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THE MONEY MARKET. 

THe same considerations which induced the Bank 
directors to refrain from making any alteration in the 
official rate of discount last week have continued to weigh 
with them, and on Thursday they again determined to 
maintain the rate at 4 per cent. We need not again 
go into the reasons which justify this action, as our 
readers are sufficiently familiar with them. It may, 
however, be pointed out, that unless some great cause 
of disturbance arises, the Bank is not likely to 
be able to control the market much longer. Such 
progress has now been made with the collection of 
the revenue, that the Treasury receipts during the ensuing 
month will probably fall short of the disbursements by a 
million or two. Of course a large portion of the Govern- 
ment payments will not be made until towards the end of 
the quarter, whereas the revenue is being got in day by 
day. For a little while longer, therefore, money will, on 
balance, be taken off the market. The net absorption, 
however, will be comparatively small, and if, as is under- 
stood, the Bank has taken a large portion of the last issue 
of Treasury bills, the market supplies of money ave not 
likely to be much further reduced. There is nothing, 
therefore, in the financial position to force up rates; and 
unless political complications arise, they will probably 
tend rather to drop than to advance. 

Subjoined are our usual tables of rates :— 
BANK RATE and Market Rare. 
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THE FEEBLENESS OF GOVERNMENT 
IN IRELAND. 


A contest is said to be raging in high political circles, 
which, though occasionally reflected in the newspaper 
Press, has as yet excited little public attention. It is, 
however, an important one, and creates so much feeling, 
that it may at no distant time materially influence votes, 
and even the composition of the Government. A consi- 
derable number, both of Conservatives and Unionists, 
more especially in Ireland, are of opinion that the present 
Government, though faithful to the cause of Union, does 
not sufficiently keep its promise to cause the law to be 
obeyed. It was appointed specially to do this, and, indeed, 
in words admits this tobe its duty. Its critics allege that 
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Irish offenders, especially boycotters, are not prosecuted 
strictly enough; that ermed resistance to the police is 
passed over with a weak lenity; that detectives are not 
sufficiently employed in pursuit of murderers ; and that 
some important personages, such as the Archbishop of 
Gashel, are allowed to advocate resistance to the law in 
public with impunity. This, it is urged, is not governing; 
and this weakness has two effects, besides allowing anarchy 
to continue. It extends and deepens the habits of resist- 
ance to the law so much, that a whole generation is 
growing up lawless ; and it creates in England an impres- 
sion that, as no Government can manage Ireland, there- 
fore Ireland must in the end be left to govern itself. 
These critics hold that the ascendancy of law is more 
important in Ireland than any kind of legislation, 
and declare that, if itis not to be restored, they, however 


devoted to the cause of Union, must cease to support the | 


Government. As it will not act, it is, for quiet citizens, 
almost non-existent. The Government, of course, reply, 
as Lord Salisbury did a fortnight ago in the meeting of his 
followers, that the law, as it exists,is insufficient, that it 
must be strengthened, and that, in order to strengthen it, 
the Rules of Procedure must be amended. To this, how- 
ever, the rejoinder is, that the existing law is not worked, 
that murderers are not hunted down with detectives and 
rewards, that open offendersj (particularly if they are 
Leaguers) are not prosecuted, and that when the police 
(in cases, say, of eviction) are resisted by force, they do 
not fire. Infact, such powers as the State possesses are 
not employed, and while Parliament battles over procedure 
rules, a whole kingdom is falling into habits of contempt 
for law. 

Although we are entirely for the Union, and therefore 
willing to be most lenient to the Government which 
supports the Union, our judgment in this case is with the 
critics. The instinct of the public is rarely erroneous, and 
the instinct of the public in this matter is that the 
Government is unwilling in Ireland to put out its full 
strength in support of the law. Either it is divided on 
the subject-—which is conceivable, though not probable 
—or it sees another way to settle the agrarian diffi- 





culty, and regards all the disorder us temporary, or it is | 


secretly afraid of making the condition of affairs worse 
by decided measures. Whatever the cause, the weakness 
exists, and is greatly to be lamented. The first duty of 
every civilised government, under all circumstances, is to 
cause the law to be obeyed, and, in performing the duty, 
it should not take too much account of consequences. 
Like an individual, it should do its work, and leave the 
rest to Providence or the people. It should, for instance, 
in all instances, require the police to do their duty, and 
quell open or violent resistance. There might on occa- 
sion he bloodshed, and coroners’ juries might bring in 
hostile verdicts; but that can no more be helped in 
Ireland than it could have been helped in England if the 
Socialists in Trafalgar square had begun throwing 
bombs. The soldiers then must have acted, whatever the 
consequences might have been. The Government is quite 
atrong enough to protect the police; and if it did its duty, 
the only consequence would be that there would thence- 
forward be no resistance, except, indeed, with firearms, 
which is revolt, and makes the employment of force at 
once natural and easy. Next, every effender, whatever 
his rank, should be prosecuted. To say that Archbishop 
Croke is so popular and so respected that it 
would be “ unwise” or “unsafe” to prosecute him, is to 
say that a great ecclesiastic is above the law. He ought 
not to be above the law. The Archbishop of Canterbury 
would be prosecuted for illegal conduct, and why not the 
Archbishop of Cashel? it will be replied that no jury 
would convict, and that is, doubtless, true ; but that is not 
the whole of the matter. The Government is not justified 
in shrinking back because juries will not do their duty ; 
its business is to ask them to do it, and if they will not, 
then to ask Parliament whether it intends to leave 
breland at the mercy of an institution which, in the case 
supposed, would have visibly failed. The Government 
cannot assume failure until it has been demonstrated ; and 
its own energy would be of itself a stimulus to juries. It 
is quite possible that it may have to come to Parliament 
| #t last for exceptional powers ; but if it does, it will come 


; with a clearer case, and would be justified in saying that | whether it is uasuccessful, is of evil omen The revolts at 
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unless invested with the necessary powers, it would ref use to 
be responsible for the administration. Weventure to say 
that if it took this attitude, it would meet with support 
even in the Liberal ranks, and that the whole tone of the 
public service in Ireland, including the tone of juries 
would be at once braced up. At present there is a feeling 
that, while the Government is willing to support the law, 
it despairs of being able to do it; and if it despairs, of 
course its supporters despair still more, and with more 
reason, because, in the existing situation of Ireland each 
individual feels that with the great force of the popular 
sehtiment against him he needs some great and organised 
force upon his side. That force can only bea the Covern- 
ment, 

The laxity of the Government is perhaps best shown 
by comparing its conduct in Ireland and in England. It | 
is customary to assert, what in a sense is true, that | 
Englishmen are exceptionally law-abiding ; but still, a 
year rarely passes without resistance to the law appear- 
ing in some place or other. Either an unpopular employer | 
of labour is attacked, or the mob quarrel with the police, | 
or there is a riot, for some reason, which the civil | 
force cannot cope with by itself. In such a case the | 
English practice, instead of being, as is supposed, lenient | 
to weakness, is severe and decided. Troops are at once | 
sent down; mobs are dispersed, by charges and firing, if 
need be ; arrests are made; and the magistrates inflict | 
certain end rapid, though no doubt light, punishment, | 
which, moreove, often involving as it does heavy costs, is | 
very keenly felt. The administration of law in England is 
decided enough, and so it ought to be in Ireland, the | 
popular feeling notwithstanding. That feeling is entitled, 
on some questions, to all respect, but not when it is a | 
question whether the law shall or shall not be obeyed. | 
It must be obeyed, or all society goes to pieces, and, of | 
course, obedience cannot in all cases be obtained without | 
recourse to force. We use force, and very severe force, | 
too, when a county court imprisons a debtor because he 
will not pay; but nobody dreams of censuring the 
Government for allowing or directing police and wardens 
to obey the court’s order. The Government, in fact, is | 
in Ireland too deferential to opinion, and forgets that it is | 
not appointed either to conciliate or to exasperate the | 
public, but simply to see that the law as it stands is | 
carried out. | 


THE MILITARY REVOLT IN BULGARIA. 


Turovcnout the present crisis we have repeatedly | 
expressed our conviction that, notwithstanding the | 
threatening condition of Europe, there was a very con- | 
siderable probability that peace would be preserved. The | 
result of the German elections seemed, at first sight, to | 
support this probability in a marked degree. Prince | 
Bismarck, once complete master of the war machine, is | 
evidently not in the same hurry to precipitate its use that 
he seemed to be in when it was doubtful how long he could 
control the army at his own absolute will. The Speech | 
from the Throne, made yesterday to the German Reichstag, 
shows this clearly enough. There are uo more dark 
hints or candid phrases about France and General 
Boulanger, but instead, a general assurance that the 
foreign relations of Germany “are still the same as they | 
were at the time the last Session of the Reichstag was 
opened,” i.e., in November iast. Almost as reassuring a3 
the German Emperor's Speech is the address just 
delivered to the Committee of the Hungarian Delega- 
tion by Count Kalnoky. “The external situation of the 
Monarchy,” he tells the Committee, “has not changed. 
A direct menace against us does not exist.” It is true 
that he goes on ina somewhat mysterious and threaten- 
ing vein. “If events of secondary importance do not | 
arise we shall have no war with Russia, who is, however, 
making great preparations.” On the whole, however, the 
tenor of his speech was undoubtedly intended to be 
pacific, and, indeed, has given offence to the more ardent 
Hungarians for that very reason, , 
Yet, notwithstanding all this, and notwithstanding 
that the statesmen and diplomatists.are speaking 2° 
other fair just now, we cannot help thinking that the 
military outbreak in Bulgaria, whether it is successful oF 
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gilistria and Rustchuk, in fact, throw the affairs of South- | the situation will of itself change ii a 
astern Europe back into their old position of danger and | cannot help fearing that the Silistria ond baa = ie 
uncertainty. They yaad tat the. activity, the energy, | may possibly turn out to be those “ events of s abi > 
and the resources of the Russian or Zankoffist Party, from | importance,’ which Count Kalnoky evidently r . oa re 
whatever source obtained, remain undiminished, and that | the precursors of war. . Re ee 
the Government of the Regency is liable to constant attacks 
from conspirators who, to put the proposition in its ver 
lowest terms, are not discouraged by the great neighbour- T HE RAI LWAY RATES BILL, 


ing Power, which claims to have a right to influence the | In its main provisions, the Railway and Canal Traffic Bil 
destiny of Bulgaria. No doubt, the Regency, with acourage | which Lord Stanley laid on the table of th H ‘ 7 
and power of political resource which doesthemthe greatest | Lords on Monday last is practically Sdeutict with thet 
credit, have for the moment quelled the revolt, but | brought forward by MrMundella last Session ‘Andthis i- 
will that make their ultimate task much less | larity mightat first sight betaken to videneinied oaay enue 
dificult? They may put down the actual military out- | of the measure through Parlininent. When both Liberal 
breaks by means of loyal regiments, but is it possible | and Conservative Ministers are agreed as to the line 
that they will really be able to satisfactorily stamp out the | which legislation ought to move, there should, it ‘on y be 
spirit of insurrection, unless they are allowed to punish | thought, be little ditticulty in makine progress with the 
the men who plan and organise them? If they could| Bill. © In reality, however, the fact ‘that Lord Stanley’s 
punish conspiracy and treason as other Governments | measure so closely resembles that of Mr Mundella is fatal 
oan, there is every reason to believe that they | to its chance of acceptance. The Bill of thelate Govern- 
would keep permanently the confidence of the/ ment utterly failed, and failed for very good - reasons, to 
country which they certainly possess at this moment. | find favour with the country. And to introduce a new 
If they cannot punish treason, however flagrant, however | measure which retains all the objectionable features of the 
often repeated, then their power, and the confidence of the | old one is simply to court defeat. Itis a proceeding which 
country in them, must at last crumble away. Now, to| can only be explained on the assumptio: that the 
undermine the position of the Regents is confessedly the | permanent officials of the Board of Trade have succeeded in 
object of the Russians. They say, in effect, that the Regents | dominating their successive Presidents, and that these 
are usurpers; that they are disliked by the people of the | officials are too enamoured of their own opinions to give 
country, over whom they have set up a Government | heed tothe opinions of those on whose behalf legislation is 
founded on foree and terror; and that, therefore, | sought to be effected. fu 

Russia, acting in the true interests of Bulgaria, is per-| ‘To the clauses dealing with the constitution and powers 
fectly justified not only in not supporting the Regency, | of the proposed Railway Commission probably no very 
but in attempting to weaken it. This being the case, it | strong opposition will be offered. Traders would certainly 
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is by no means unlikely, then, that the Russians will forbid | prefer that the legal element should not prevail so largely 
the Regents to inflict the penalty of death on those | in the new tribunal, and they will not view with favour 
officers who have been taken alive in open rebellion at | the proposal to permit of an appeal from the decision of 


| 


j 


Silistria and Rusichuk. This must, of course, mean that | the Commissioners, first to the Court of Appeal, and after- 
nilitary revolts will become as common in Bulgaria} wards to the House of Lords. They know how persistently 
as in Spain. Pat large financial considerations in| the railway companies drag those who take proceedings 
favour of revolt before men’s eyes, and _ take | against them from court to court, and how the fear of 
away all danger in the case of failure, and mili- | involving themselves in costly and protracted litigation 
tary insurrections become only a very exciting game, | prevents many people, who believe they have well-founded 
in which there is everything to gain and nothing to lose. grievances against the companies from seeking — legal 
There is, however, one alternative—the refusal to grant | redress. It is true that an appeal to the House of Lords 
quarter, or to make prisoners in the case of a rising. To/| is made dependent upon the consent of the Court of 
carry ona war of extermination against all insurgents, | Appeal being obtained; and this is a substantial safe- 
terrible as it is, will be the only thing left to the Regents | guard against merely vexatious proceedings on the part 
if they are to maintain their authority, under a system | of the railways. But it is to be remembered that in 
which. forbids them to punish judicially military | 1882 the Select Committee on Railways did not look upon 


jand political offences. It would be a grievous result | this as a complete safeguard, and they recommended 
of external interference if such a mode of warfare became | that when «a railway company appealed to the 
necessary, but it is difficult to see what else can happen if | House of L rds it should pay the costs of-the hearing, 
the Regents are to remain at their. posts. | whether it gained its case or not, on the ground that the 
Yet, even ifjthis plan were adopted, it would not really free settlement of an important principl > of railway iaw would 
the Regents from their main difficulty—which is the fact | be to the advantage of the companies. While, however, 
that the Russians are{determined to consider whatever they | traders would very much prefer to have the decisions ot 
do, wrong and opposed to the interests of the Slavonic cause. | the Railway Commissioners made final, they will not allow 
It is suggested that the fact that Colonel Kristeff, the | their objections to the permitting of appeals to stand in 
commander of the garrison at Silistria, was shot | the way of a reasonable settlement ; and, similarly, the 
jown while advancing towards the loyal troops, | railway companies, although they object to the clause 
preceded by a white flag, is not unlikely to be used by | which gives power to public authorities and assoviations 
Russia, if it suits her purpose, as a ground for protesting | of traders to hale them before the Commission, will be 
against the Regents any longer continuing to rule in | prepared to give way upon that point. : 
Bulgaria. Indeed, the latest events in Bulgaria afford a It is otherwise, however, with the clauses that deal with 
hundred opportunities to Russia for picking a quarrel 


' the fixing and classification of rates. These involve a 
° 7 - , alia . 
with the Regents. But it may be argued the Russians do | vexatious interference by the Board of Trade in the man- 
e v S . o/ x } 
not want to pick a quarrel, and will not doso. 


We should | agement of the railway companies, which is unjustifiable 
be glad enough to adopt this point of view if we believed | 


and uncalled for, and from which traders, instead of 
: . eye . aytes ' es 
it tenable. But is it? If the Russians do not want to benefiting, weal ae to eee oa a 
pull down the Regency, why do they instruct their aor ae ae a ‘rage o ee “sag 
. | Trade revised schediiies rates. se ar p 2 
Ambassador at Constantinople to favour and encourage M. | oe re aaa +h . “R ia aa a alain - eet a 
Zankoff, who may be a patriot, but is certainly a con- | pu phic, an 1€ ee saaeetiianad yyec Sc 
spirator ? Why do they notassist the Regents to put down | them, and then su a Casal eations _ ae 
those who ‘revolt from their Government? It would not | of the companies to such modification as it sees fif. 
. s0-Y ;| But the Board of Trade has already publicly confessed 
be difficult for Russia to manufacture out of these revolts | Dut the e aa dd YP age 4 ia 
° ° Ha “ek ‘ "a : AB 
& pretext for active intervention in Bulgaria, which would | that the task of Cla#sxyingand determining railway rates 
precipitate a conflict with Austria, and while we do not | 


is one which it is qaité unable to accomplish. Mr Cham- 
desire to predict war; while we still hope that peace may | berlain, when he amtroduced his Railway Bill, frankly 
be kept, not so much because the nations do not | 
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admitted that-it was for this reason that the original idea 
want war,-or, rather, want what they fancy war alone | of compelling-the eompanies to adopt one uniform classifi- 
"AN ive them but because they may wait, and wait | cation drawn up by the Board . Trade had to be 
so lone for the best time to strike the first blow, that | abandoned. And when the Board has acknowledged its 
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inability to determine what is a proper classification, how 
is it possible for it to say whether a certain classification 
is proper or not? Supposing, for instance, that the railway 
companies were to respond to the call of the Board of Trade 
bysimply lodging their present schedules of rates howwould 
the Department act? On its own confession, it has no 
general principles by which it can be guided in its revision, 
and if that is to consist simply of a haphazard modifica- 
tion here or there, in deference to the views of this or that 
objector, then the latter condition of the rate-book will be 
infinitely worse than the first. 


It may be said that the companies have under the Bill 
a great inducement to modify and systematise their rates, 
so as to gain the approval of the Board of Trade. Clause 
24 seeks to enact that on the classifications and schedules 
deposited by them, “the nature and amounts of all 
terminal charges proposed to be authorised in respect of 
each class of traffic, and the circumstances under which 
such terminal charges are proposed to be made,” shall be 
fully stated. And, no doubt, if the companies can get 
legal sanction for the imposition of terminal charges, it 
will be worth their while to make some concessions in 
order to secure it. But it is precisely against these 
terminal charges that the complaint of the traders is 
specially directed. They contend that station terminals 
are altogether illegal; that by means of them the com- 
panies are charging twice over for services incidental to 
the work of conveyance, and that until they are abolished 
short distance traflic must always be heavily handicapped. 
They further maintain, and very rightly, that until the 
question of the legality of those charges is determined in 
one way or the other, there can be no satisfactory settlement 
of the rates question. Now, if station terminals are not 
to be allowed, what is the use of inviting the companies to 
lodge schedules of rates in which they are included? 
That is only asking them to waste time and money, be- 
cause the revised schedules will have to be returned to 
them for further revision. And, on the other hand, if the 
Board of Trade, in spite of the doubt which exists as to 
the legality of station terminals, intends to authorise 
them, then traders will not be parties to any such arrange- 
ment. No chance paring down of transit rates here and 
there will, in their opinion, compensate for the legalisa- 
tion of the contested terminals, and they would rather 
have no legislation at all than legislation which saddled 
them permanently with a burden they believe they have 
no right to bear. 
_ And still more objectionable to the trading community 
is the section of clause 25, which declares that “in 
deciding whether a lower charge or difference of treat- 
ment does or does not amount to an undue preference 
the court having jurisdiction in the matter, or the Com. 
missioners, as the case may be, may, so far as they think 
reasonable in addition to any other considerations affect- 
ing the case, take into consideration whether such lower 
charge, or difference of treatment, is necessary for the 
purpose of securing the traffic in respect of which it is 
made.” Last year Mr Mundella was told emphatically 
by everyone authorised to speak on behalf of traders, that 
this is a provision to which they will on no account 
assent. There is no preferential rate for which this plea 
of necessity cannot be urged. The railway companies do 
not cut down rates out of choice, but because they think 
that if the rates are not cut traffic will be lost. “And if 
once it be admitted that the gaining of traffic is a suffi- 
cient justification for preferential treatment, then there 
is no limit to the power of the companies to dif- 
ferentiate in their rates. Take,‘for example, a gross case. 
Two railway companies are competing for the custom of a 
large firm in London that has much traffic te dispose of 
and in order to secure that traffic, they contract to carry 
the firm’s goods at a great reduction upon the ordinary 
rates. The successful company will be able to plead, and 
plead truly, that if it had not granted the lower rate, the 
traffic would have gone to its competitor. And if this 
is to be held as an adequate justification of the preference 
accorded to the particular firm, then the principle of 
equality of rates is done away with completely. The only 
limitation placed upon the companies will then be, that 
they shall not give any undue preference unless they see 
fit, and to propose this as a remedy for the grievances 
against which traders complain is sheer mockery. 
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There are other portions of the Bill, such, for instance 
as those constituting the Board of Trade an arbitrator’ 
in cases of disputes between the railways and their cus. 
tomers—-an arbitrator, however, without power to enforce 
its decisions—which seem of very doubtful utility. 
Work of that kind would he far better intrusted to the 
Railway Commission than to a Government Department 
which already has its hands full, and has no special 
knowledge of railway affairs. The consideratiion of 
these and other points must, however, be deferred, 
Meanwhile, we subjoin the official summary of Part I. of 
the Bill, which deals with the constitution, procedure, and 
jurisdiction of the Commissions, and the text of the 
principal clauses in Parts Il. and ILI. which relate to 
railway traffic and canals. 


Part ].—ConstitvTIoN, PRocEDURE, AND JURISDICTION o¥ Com- 
MISSIONERS. 

Clauses 2 to 6 inclusive.—These clauses deal with the constitution 
of the Railway and Canal Commission. The Bill proposes to abolish 
the existing Railway Commissioners, and to establish a new Com- 
mission to sit in England, or, if cases require it, Scotland or Ireland. 
The Commission is to consist of three permanent appointed Commis- 
sioners and three ex-officio Commissioners. 


Chancellor, and two lay members, who are to be appointed on the 
recommendation of the President of the Board of Trade, and one of 
whom is to be experienced in railwa 
cfficio members one is to be appointed for England, one for Scot- 
land, and one for Ireland, and the ex-officio Commissioner for each 


country is to be one of the judges of the superior court of the | 
country. Whenever a case of importance is heard, one of the | 
ex-officio Commissioners for the country in which the case is being | 


heard is to attend and preside. 


Clause 7.—This clause provides for complaints to be made tothe | 
Commission by various associations and public bodies, including | 


associations of traders and freighters. 


& Cianse 9.—Jurisdiction is given to the Commission to hear and | 
determine complaints of contraventions by railway and canal com. | 
panies of provisions of Private Acts of the same nature as the com- | 


plaints which they entertain under Public Acts. 


Clause 10.—The Commission is empowered to settle any disputes 


involving the legality of a toll or rate for goods traffic. 


Clause 11.—Power is given to order reasonable traffic facilities, | 


notwithstanding that they may be contrary to agreements entered 
into by companies. 

Clause 12.—Power is given to the Commissioners to award 
damages. 


Clauses 13 to 16.—Power is given to the Commissioners to make | 
orders on two or more companies, to determine rating appeals to | 


which railway and canal companies are parties, to apportion 


expenses of executing works which have been ordered, and to settle | 
differences which may arise between railway companies and the | 


Post Office relating to the carriage of mails. 

Clause 17.—This clause deals with appeals. No appeal is to lie 
on a matter of fact, or from a decision 'on locus standi. On other 
points there is to be an appeal from the Commission direct to the 


The three appointed 
Commissioners are to consist of a Chief Commissioner, who is to be | 
a lawyer of experience, appointed on the recommendation of the Lord | 


business. Of the three ex- | 








Courts of Appeal of the country in which the case is heard, with a | 


further right of appeal (by leave of the Court,of Appeal) to the 
House of Lords. 

Clauses 18 to 23.—These are supplemental clauses, relating to the 
establishment and ordinary powers of the Commission, and require 
no comment 


Part II.—Trarric. 

24,—(1.) Notwithstanding any provision in any general or special 
Act, every railway company shall submit to the Board of Trade a 
revised classification of merchandise traffic, and a revised schedule 
of maximum rates and charges applicable thereto, proposed to be 
charged by such railway company, and shall fully state in such 
classification and schedule the nature and amounts of all terminal 
charges proposed to be authorised in respect of each class of traflic, 
and the circumstances under which such terminal charges are pro- 
posed to be made. 

(2.) The classification and schedule shall be submitted within 
twelve months from the commencement of this Act, or such 
sana. time as the Board of Trade may, in any particular case 

mit. 

(3.) The Board of Trade shall consider the classification and 
schedule, and any objections thereto, which may be lodged with 
them on or before the prescribed time and in the prescribed manner, 
and shall communicate with the railway company and the persons 
(if any) who have lodged objections, for the purpose of arranging 
the differences which may have arisen. 

(4.) If, after hearing all parties whom the Board of Trade consider 
to be entitled to be heard before them respecting the classification 
and schedule, the Board of Trade come to an agreement with the 
railway company as to the classification and schedule, they shall 
embody the agreed classification and schedule in a Provisional 
Order, and shall make a report thereon, to be submitted to Parlia- 
ment, containing such observations as they think fit in relation to 
the agreed classification and schedule. 

(5.) When any agreed classification and schedule have bec 
embodied in @ provisional order, the Board of Trade, as soon as they 
conveniently can after the making of the provisional order (of which 

he railway company shall be deemed to be the promoters), shal 
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procure @ Bill to be introduced into either House of Parliament for 
an Act to confirm the provisional order, which shall be set out at 
length in the schedule to the Bill. 


(6.) If, after hearing all parties whom the Board of Trade con- 
sider to be entitled to be heard before them, the Board of Trade are 
unable to come to an agreement with the railway company as to the 
railway company’s classification and schedule, the Board of Trade 
shall determine the classification of traffic which in the opinion of 
the Board of Trade ought to be adopted by the railway company, 
and the schedule applicable to such classification which it would, 
in the opinion of the Board of Trade, be just and reasonable to 
substitute for the existing maximum rates and charges of the rail- 
way company as fairly applicable thereto, and shall make a report, 
to be submitted to Parliament, containing such observations as they 
may think fit in relation to the said classification and schedule, and 
calling attention to the points therein on which differences which 
have arisen have not been arranged. 

(7.) After the commencement of the Session of Parliament next 
after that in which the said report of the Board of Trade has been 
submitted to Parliament, the railway company may apply to the 
Board of Trade to embody in a provisional order the classification 
and schedule which in the opinion of the Board of Trade ought to 
be adopted by the railway company, and the Board of Trade shall 
on such application, and in any case may, embody in a Provisional 
Order such elassification and schedule, and procure a Bill to be 
introduced into either House of Parliament for an Act to confirm the 
Provisional Order, which shall be set out at length in the schedule 
to the Bill 

(8.) If, while any Bill to confirm a Provisional Order made by 
the Board of Trade under this section is pending in either House of 
Parliament, a petition is presented against any classification and 
schedule coraprised therein, the Bill, so far as it relates to the matter 
petitioned against, shall be referred to a Select Committee, and the 
petitioner shall be allowed to appear and oppose as in the case of a 
private Bill. 

(9.) The Act of Parliament confirming any Provisional Order 
made under this section shall be a public general Act, and the rates 
and charges mentioned in a Provisional Order as confirmed by such 
Act shall, from and after the Act coming into operation, be the 
rates and charges which the railway company shall be entitled to 
charge and make. 

(10.) Nothing in this section shall apply to any remuneration 
payable by the Postmaster-General to any railway company for the 
conveyance of mails, letter bags, or parcels under any general or 
special Act relating to the conveyance of mails, or under the Post 
Office (Parcels) Act, 1882, 

25.—(1.) Whenever it is shown that any railway company charge 
one trader or class of traders, or any district, lower rates for the 
same or similar goods, or lower rates for the same or similar 
services, than they charge to other traders or classes of traders, or 
another district, or that in the adjustment of the rates and charges 
of a railway company there is a difference in the treatment of British 
goods and foreign goods, or a difference in the treament of goods 
founded on the place of origin of the goods, the burden of proving 
that such lower charge or difference in treatment does not amount 
to an undue preference shall lie on the railway company. 

(2.) In deciding whether a lower charge or difference of treatment 
does or does not amount to an undue preference, the court having 
jurisdiction in the matter, or the Commissioners, as the case may be, 
may so far as they think reasonable, in addition to any other con- 
siderations affecting the case, take into consideration whether such 
lower charge or difference of treatment is necessary for the purpose 
of securing the traffic in respect of which it was made. 


26.—(1.) Notwithstanding any provision in any generalor special 
Act, it shall be lawful for any railway company, for the purpose of 
fixing the rates to be charged for the carriage of goods to and from 
any place on their railway, to group together any number of places 
in the same district, situated in various distances from any point of 
destination or departure of goods, and to charge a uniform rate or 
uniform rates of carriage for goods to and from all places comprised 
in the group from and to any point of destination or departure : 

(2.) Provided that the distances shall not be unreasonable, and 
that the group rates charged, and the places grouped together shall 
not be such as to create an undue preference. 

(3.) The limits of any distriet within which places may be grouped 
together for the purposes of this section shall, incase they are un- 
certain, or in case of any complaint in reference thereto, be deter- 
mined on the application of the railway company or of any person 
charged wich group rates, by the Commissioners. 

27.—(1.) Whenever any person sending or desiring to send goods 
by any railway is of opinion that the railway company is charging 
him an unfair or an unreasonable rate of charge, or is in any other 
respect treating him in an oppressive or unreascnable manner, such 
person may complain to the Board of Trade. 

(2.) The Board. of Trade, if they think that there is reasonable 
ground for the complaint, may thereupon call upon the railway | 
company for an explanation, and endeavour to settle amicably the | 
differences between the complainant and the railway company. | 

_(3.) For the purpose aforesaid, the Board of Trade may appoint | 
either one of their own officers, or any other competent person to | 
communicate with the complainant and the railway company, and | 
to receive and consider such explanations and communications as 
may be made in reference to the complaint; and the Board of Trade | 
may pay to such last-mentioned person such remuneration as they | 
may think fit, and as may be approved by the Treasury. caf 
7 (4.) The Board of Trade shall, from time to time, submit to | 
Parliament reports of the complaints made to them under the pro- | 





Visions of this section, and the results of the proceedings taken | 
= relation to such complaints, together with such observations | 
‘ereon as the Board of Trade shall think fit. 
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and this growth is all the more noteworthy, because of th 
decrease in the population of the country. If we compare 
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Parr III.—Cavats. 
[Clauses 31 and 32.—These clauses provide for the extension to 
canal companies of the provisions of the Bill which relate to traffic 
(Part II.), and apply to canals the provisions of the Regulation of 


Railways Act, 1873, which relate to terminal charges made by 
railway companies. 


Clauses 33 to 35.—These clauses provide for periodical returns to 
be furnished by canal companies, for the making and approval of 


bye-laws for canals, and for the inspection of canals by Board of 
Trade inspectors. } 


36.—(1.) No railway company, or director, or officer of a railway 
company shall, without express statutory authority, apply or use or 
authorise or permit the application or use of any part of the 
company’s funds for the purpose of acquiring, either in the name of 
the railway company, or of any director or officer of the railway 
company, or other person, any canal interest, or of enabling any 
director or officer of the railway company, or other person, to 
purchase or acquire any canal interest, or of guaranteeing or 
repaying to any director or officer of the railway company or other 
person who has purchased or acquired any canal interest, the sums 
of money expended or liability incurred by such director, officer, or 
person, in the purchase or acquisition ot such canal interest, or any 
part of such money or liability. 


(2.) In the event of any contravention of the provisions of this 
section, the canal interest purchased in such contravention, shall 
be forfeited to the Crown, and the directors or officers of the com- 
pany who £0 applied or used, or authorised or permitted such appli- 
cation or use of the company’s funds, shall be liable to repay to the 
company the sums so applied or used, and the value of the canal 
interest so forfeited ; and proccedings to compel such repayment 
may be taken by any shareholder in the company. 


(3.) In this section the expression “company’s funds ” means the 
corporate funds of any railway company, and includes any funds 
which are under the control of or administered by a railway com- 
pany ; the expression “officer” includes any person having, any 
control over a company’s funds, or any part thereof; and the 
expression “canal interest” means shares in the capital of a canal 
company, and includes any interest of any kind in a canal company 
or canal, 





IRISH BANKING STATISTICS. 


Ir is very difficult indeed to reconcile the assertion 
that owing to the fall in agricultural prices the people of 
Ireland are sinking into low depths of poverty with the 
facts disclosed in the report by the Irish Registrar-General 
on the banking statistics of Ireland, which was issued 
yesterday afternoon. It is perhaps erroneous to speak 
of Mr Grimshaw’s statement as a “ report,” for he has 
confined himself to the compilation of tables relative to 
the deposits in the Irish banks, and to the investments in 
Government and India stocks, upon which dividends are 
payable at the Bank of Ireland, and has left these to tell 
their own tale. Tach class of banks is dealt with 
separately, but in order that the broad results may be more 
clearly shown, we have brought them all together in the 
following summary table :— 


Amount of Deposits in Irisp Joint-Stock Banks and Post 
Orrice’ and Trustes Savines’ Banks on DgceMBER 31. 


Trustee Post-Office 
Joint-Stock Savings’ Savings’ 
Banks. Banks. Banks, Total. 
£ £ £ £ 
1886...... 30,172,000 2,007,000 2,444,000 34,623,000 
1885...... 29,370,000 1,981,000 2,202,000 ... 33,553,000 
BURR cc 30,627 000 2,097,000 1,990,000 ... 34,714,000 
S88... 31,340,000 2,060,000 *... 1,834,500 ... 35,234,000 
1882...... 32,746,000 2,078,000 ... 1,718,000 ... 36,542,000 
BOE ck sue 30.161,000 2,042,000 1,513,000 ... 33,716,000 
1880...... 29,746,000 2,079,000 1,310,000 ... 33,135,000 
3S7G.<.<- 30,541,000 2,098,000 1,181,000 ... 33,820,000 
1B sOisrexs 31,534,000 2,160,000 1,121,000 ... 34,815,000 
BOTT ocx 33,050,000 2,220,000 ... 1,084,000 ... 36,354,000 
1976.00. 34,240,000 2,153,000... 981,000 ... 37,374,000 
1875 . 33,519,000 ... 2,044,000 ... 838,000 . 36,451,000 
187i scacs 31,734,000 ... 2,092,000 819,000 ... 34,645,000 
1873 29,210,000 ... 2,075,000 .., 764,000 ... 32,049,000 
1872...... 28,732,000 ... 1,964,000 ... 759,000 ... 31,455,000 
BB hiscas 27,348,000 . 2,208,000 ... 687,000 ... 30,243,000 
1870...... 24,366,000 .. 2,055,000 583,000 ... 27,004,000 
1869...... 2673.0 . 1,975,000 458,000 ... 25,106,000 
1868...... 22,164(€0* ... 1,814,000... 356,000 ... 24,334.000 
196Fic2<.. 21,794,0Ce 1,633,000 .., 260,000 ... 23,687,000 
1866....-- 20,957,000 1,540,000... 221,000 ... 22,718,000 
S65 i003 18,619,000 1,837,000... 207,000 20,663,000 
1864...... 15,623,000 1,973,000 ... 77,000 ... 17,773,000 
1863...... 12,967,000 2,072,000 ... 144.900 ... 15,185,000 
OGTR: 14,389,000 2,088,000 72,000 ... 16,556,000 


In every class of banks, it will be seen there was last 
a considerable increase in the amount of the deposits, 
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the amount of the deposits with the number of the 
population the stat: m>nt is :— 


Average 


Total 
per Head. 
£ 


Deposits. 
£ 
34,623,000 
$3,553,000 
33,135,000 
36,451,000 
27 004,000 
20,663,000 
16,556,000 


Estimated 
Population. 
4,888,000 
4,920,000 
5,327,000 
5,369,000 
5,413,000 
5,592,060 

5,775,000 


The total deposits thus average nearly a pound a 
head more than they did in 1880, and yet the contention 
of the Nationalists is, that the country has become so much 
impoverished, that burdens which it was possible to bear 
five years ago, have become impossible now. It may 
possibly be that the deposits have iner ased because 
of the withholding of rents, We take it that the Re- 
gistrar’s tables take account only of moneys standing at the 
credit of Irish depositors ; and it is possible that if rents 


had been paid some of this money might have been trans- | 


ferred by the landlords to their credit in English banks. 
This, however, does not seem a very probable explanation 
of the growth; and even if there were anything in it, it 
would: point not to inability, but to unwillingness on the 
part of tenants to fulfil their obligations. 

And the significance of the increase in banking deposits 
is all the greater, because it has taken place concurrently 


with an augmentation of the investments of Irishmen in | 


Government and India stocks, in regard to which the 


figures for the past fifteen years are :— 


STATEMENT of GOVERNMENT and Inpra Stocks hel 
at the undermentioned dates ; compiled from Returns furnished 
by the Governor of the Bank of Ireland. 
Yearly 
Amount. Increase. 
£ 4 
30,980,000 391,000 
29,639,090 
30,537,000 
30,942,000 
31,804,000 
31,611,050 
32,395,009 
$2,440,000 
1378 31,837,090 
1877 ‘ .. 632,561,000 
S7 ; ... 38,264,000 
33,729,000 
$4,553,009 
34,950,000 
39,839,009 


Yearly 
Decrease. 
Date. £ 
848,000 
405,000 
£62,000 


1885 
1884 
1883 
1882 
BSSL 
T8so 
1879 


703,030 


465,460 


989,000 
1,259,009 
These investments are affected by so many different 
influences, that it would be unwise to attach much weight 
to the augmentation shown last year. 


resources afforded by the banking returns, and it would be 


interesting to hear what explanation those who maintain | 
that poverty is spreading and deepening in Ireland have | 


to offer of those indications of growing wealth. 


LAND FINANCING. BY THE 
GOVERNMENT. 

Wiratn the past week the “ Cedulas,” or land bonds of 
the Argentine National Bank have been placed upon the 
London Stock Exchange, and it is believed that an official 
quotation will be applied for before long. These securi- 
ties are not altogether strange to English investors, since 
some similar. bonds issued by an of shoot of the Provincial 
Bank of Buenos Ayres have been rathe: actively financed 
upon this market for several months past. And in regard 
to these, some, although not much, definite information 
is obtainable, The Provincial Bank, which is an institu. 
tion entirely belonging to.and controlled by the Govern- 
ment of the Province of Buenos Avres, established 
some years ago the ‘se’ led Banco Hipotecario 
the busigess of which c sists in making advances 
upon the security of mortgages on landed property 
in the province. Loans are granted upon approved 
security to the extent. of one-ha'f of its assessed 
value, and “ Cedulas ” are bonds of the bank, issued to 
the mortgagors at par in lieu of cash, and sold by them at 
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784,000 | 
45,000 | 


7 24.0 Oi! 


826.900 | 


295,990 | 


All that can be said | 
of it is, that it harmonises with the evidence of increased | 
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the market value. In addition, however, to the security 
of the lands, the “Cedulas” are guaranteed by the Pro. 
vince of Buenos Ayres, but, although this has beep 
officially stated, the exact character of the guarantee is not 
altogether clear. The “ Cedulas,” which have been issued 


by series at different times, bear rates of interest ranging || 


from 6 to 8 per cent., and they are repayable by sinking 
funds at various dates. The bonds now being issued by 
the National Bank are believed to resemble, in all essen. 
tial respects, those issued by the Provincial Bank. Instead, 
however, of being limited, like the Provincial Bank, to 
the Province of -Buenos Ayres, the National Bank issues 
its bonds upon the security of property in any part of the 
Argentine Republic, while in lieu of the Provincial they 
are said and appear to bear the State guarantee, but no 
definite: official statement on the latter point has 
been made in this country. Subjoined are details of 
the various issues of “ Cedulas,”’ of which only the two 
lettered “I” and “J” are known on the London market, 
but of these the “I” bonds appear to be largely held in 
this country, since an official quotation has been applied 
‘for this week :—— 
Amount 
Issued. 
$ 
9,789,000 
14.000,000 
14,200,000 
14,000,000 
18,500,000 
J *15,000.000 
A +t 2,000,000 
* Authorised issue, $25,090,000 
f do $50,000,000 


Note.—A further emission of $7,000,000 by the Provincial Bank: 
| has just beea authorised. 


Rate of Sinking 
Interes® Fund, 
Description. 
Provincial Bank, Cedulas, series A 
K 
| F 
9 G 
i 


> ’9 


” 


%? I 
‘* 


National Bank, 


| Altogether, it will be seen, the Provincial Bank has 
| issued and has outstanding ‘ Cedulas”’ to the extent of 
| $85,489,000, equal, at the current exchange of about vs 
| per dollar, to 12,823,000l. Andas the National Bank 

| an institution that is gaining much support, partly from 
| political reasons—is also going to work vigorously upon 
|the same principles, it is clear that before loug 
large amount will be greatly increased. The 

| market, however, seems to be getting somewhat 


this 
nowe 
Forge dl 
| with these securities, and hence it is most likely that 
ncreasingly large quantities will be placed upon this 
market, which investors may be tempted to a! s.r), since, 
after allowing for the depreciation of the paper in wich 
| the interest is paid, they yield at current prices a return 
of about 8 per cent. upon an investment. In these cir 
cumstances, the siafus of these “Cadulas” | 
| question of considerable importanee, which it will be 
| the while of investors to seriously consider. 
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Much can no doubt be urged in their favour. 
Argentine Republie possess very great agricultural and 
| pastoral resources, which, as the past few years show, are 
| susceptible of considerable expansion, especially, no doubt, 
by the aid of such institutions as land mortgage banks. 
| And it may be urged that the Government is as much 
| justified in fostering the commercial prosperity of the 
|country by supplying facilities of this kind as it is 
in borrowing directly or pledging its credit for the con- 
struction of railways and other public works. Moreover, 
it may be held that really, in the case of the 
| Cedulas,” no increase of debt takes place, since 
the security held is of the most substantial character, aud 
affords an ample margin for all loans advanced. And 
from the investors’ standpoint, it is pointed out that these 
bonds are not only rendered safe investments by the 
security of the lands, backed by the guarantee, but that 
they yield over 2 per cent. more interest than the sterling 
jloans held in this market, with an additional bonus 
| thrown in, owing to their gradual redemption at par. Ul 
| course, they are affected by any depreciation in the paper 
| currency, but then, on the other hand, holders stand to 
gain by every fall in the premium on gold. 
Against these arguments, however plausible, there 

much to be said. In the first place, it 
| 1 doubtful whether such extensive transactions 
| ia land can be wisely. undertaken by the Govern- 
| ment, and whether it would not be much better tor 
| them to be left to private enterprise, which there is No 


| is 


i Very 
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‘reason to believe would be found to fall short of ull 
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legitimate requirements, One grave danger consists in 
the fact that there is no real restriction upon the amount 
that may be issued of these " Cedulas.” So long as times are 
prosperous people will be very willing to embark in all 
kinds of speculative enterprises connected with the land, 
when they can always get half the requisite capital 
found for them by the Government upon terms that are not, 
for the River Plate, at all onerous. And so long as there 
is this demand, and there isa market for the bonds, the 
Government, which, like the people, is always extremely 
sanguine, is not at all likely to put any check 
| upon the emissions of “Cedulas.” Speculation in 
all kinds of landed. property will, therefore, be 
stimulated to a dangerous extent, and the print- 
ing presses will be kept hard at work manufacturing 
new issues of bonds. This has, in fact, already taken 
place in part, and is now likely, with the opening of a 
| market for the “ Cedulas’’ here, to make still more rapid 
|progress. For it must be remembered that with the 
'yemoval of the bonds to this market some valuable checks 
will be removed. So long as they are held at home, 
public opinion tends to prevent the jobbing that 
‘js otherwise only too apt to take place in such a 
‘business as this, while the lands that are advanced 
upon are likely to receive a more rigid scrutiny. ‘The 
result of so great an absence of restraint, upon both ways 
and means, might very easily be a great inflation 
‘and collapse in land speculation. In such a case 
‘the holders of “Cedulas” might perhaps stand in 
'a rather unenviable position. The value of the lands, 
taken over at an excessive valuation, would fall immensely, 
for in such circumstances landed property would be very 
| difficult to realise. 

But, it may be held, there is the Government 
guarantee to fall back upon, even if the security 
of the lands should fail. This, however, brings 
us to an important point; for it seems doubtful 
whether the guarantee is altogether unconditional. It 
is true that as regards the Buenos Ayres ‘‘ Cedulas”’ 
the Province is, according to an official statement, respon- 
sible for the operations of the Banco Hipotecario, and it 
is also the fact that the Governor recently stated that the 
Government and the Province of Buenos Ayres guarantee 
the “ Cedulas’’ of that bank; but some doubt is still felt 
as to whether the interest and principal are absolutely 
guaranteed; while in regard to the new “Cedulas”’ of 
the National Bank, the character of the guarantee is much 
more hazy. In both cases it is to be hoped that the Stock 
Exchange Committee will require very definite and satis- 
factory official statements before granting a quotation. 
But even if the guarantees given in both cases are entirely 
satisfactory, this only brings into stronger prominence the 
question whether it is advisable for so great an obligation 
to be incurred by a country already burdened with so heavy 
i; a debt as the Argentine Republic. Including the depre- 
| clated paper-money uncovered by gold, the total State 
and Provincial debts of the Argentine Republic cannot 
be less than 55 millions sterling, and they may be 
considerably larger, since we have no late authentic 
information in regard to the floating debt. This is 
& large amount for a population of less than three 
million people, and some prudence should surely be 
exercised in adding to its responsibilities, especially as the 
foreign trade of the country is not just at present in 
avery flourishing state. The exports in 1886, judging 

y the returns for Buenos Ayres for the eleven months 
ending with November, showed a distinct decline, and 
although the rise in the price of wool will no doubt put 
a better appearance upon later returns, the trade figures 
should be keenly scrutinised for some time to come, since, 
as we have pointed out, the liabilities of the State are 
ecoming so great. 








| 
| 
| 
| 





A TABULAR STANDARD OF VALUE. 
In the current number of the Contemporary Review, 
Professor Marshall revives the old proposal to substitute 
for our metallic standard of value a standard of pur- 
| Seating power based upon the ascertained prices of all 
‘Mportant commodities. 
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“Let _us suppose,” writes Mr Marshall, “a Govern- 
: ment Department extends to all commodities the action 
: taken by the Commissioners of Tithes with regard to 
oe barley, and oats. As they, having ascertained 
ut € average prices of grain at any time, state how much 
, money 1s required to purchase as much wheat, barley, 
. and oats as would have cost 1001 at certain standard 
_, brices, 80 this Department, having ascertained the prices 
" of all important commodities, would publish from time 
, to time the amount of money required to give the same 
general purchasing power as, say, 1/ had at the beginning 
’ of 1887. The prices used by it would be the latest 
; attainable ; hot, as in the case of tithes, the mean of 
‘the prices for the last seven years. This standard unit 


“ of purchasing power might be called for shortness si 
g tness simpl 
“Tue Univ. " 


Pe *‘ From time to time, at the beginning of each year or 
“foftener, the Department would declare how much of the 
on had the same purchasing power as 1/ had at 
a va eginning of 1887. If, for instance, it declared in 
ae at 18s had this purchasing power, then a contract 
f to pay a unit in 1890 would be discharged by paying 
: 18s. If it declared in 1892 that 23s had only the same 

purchasing power as 1/ had in 1887, or 183 in 1890, then 
“any contract to pay a unit in 1892 would require for its 
“settlement the delivery of 23s. 

“When a loan was made, it could, at the option of those 
“concerned, be made in terms of currency, or in terms of 
“units. In the latter case the lender would know that 
“whatever change there might be in the value of money, 
“he would receive when the debt was jrepaid just the 
“same amount of real wealth, just the same command 
‘over the necessaries, comforts, and luxuries of life as he 
“had lent away. If he bargained for 5 per cent. interest, 
“he would each year receive money equal in value to one- 
“twentieth of the units which he had lent; and however 
“prices might have changed, these would contribute a 
“certain and definite amount to his real means of expen- 
“ diture.”’ 

Such is the general outline of Mr Marshall's plan, and, 
as we have said, it is merely the revival of an oft-mooted 
project. Wherein it differs from the previous proposals 
of a similar kind is in the greater multiplicity of the 
factors that are to constitute the new standard. Other 
economists, such as Professor Jones, have proposed that 
the amount of purchasing power should be determined by 
the fluctuations in the prices of certain leading commo- 
dities. Professor Marshall, however, would embrace 
within his standard the prices of all commodities, his 
discrimination extending to such minute items as the 
price of strawberries, and taking cognisance even of sueh 
points as the date at which the early strawberries come to 
market. Nor would he limit himself to prices of commodi- 
ties alone. In determining the unit he would “give 
full weight to the cheapening of the transport of goods, of 
persons, and of news as separate and most weighty items.” 
He would include moreover, “not only the price of flour, but 
also the cost of baking it, whether done by a baker or a 
domestic servant.”” He would take into consideration the 
fact that an “ox or a sheep weighs now more than twice 
as much as it used to do; that of that weight a larger 
percentage of meat is prime meat ; and that of all the meat 
a larger percentage is solid food, and a smaller percentage 
of itis water.’’ He would keep in view such a fact as that 
“an average ten-roomed house is perhaps twice as large 
in volume as it used to be; anda great part of its cost 
goes for water, gas, and other applianees, which were 
not in the older house.” And she would estimate 
all those factors according ~to the importance of 
each, not giving equal weight to all, but appraising each 
according to the proportion which the outlay upon it 
bears to the total expenditure of the country. 


We have stated the plan thus in detail, because it seems 
to us that this, in itself, is sufficient to show that the pro- 
posed standard is an impossibility. The vital objection 
hitherto urged against a tabular standard is, that prices 
must be considered in relation to the quality of commo- 
dities, and that qualities are so constantly changing, and 
changing in so subtle a way, that it is impossible to follow 
their gradations. All that you know is, that, to take, for 
instance, Mr Marshall’s own illustration, a pound of meat 
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to-day represents a different thing from wiat a pc und of 
meat formerly did. Consequently, the preliminary to a 
fair comparison of the price of meat now and at a date 
some years back is a chemical analysis, showing the per- 
centage of solid food and that of water in the meat 
now and at the previous period. In varying 
degrees, this is the case with all commodities, 
and any Government Department which attempted to 
determine from year to year what portion of the change 
in prices was due to alteration in the character of the 
different commodities would inevitably fail. And still 
more impossible would it be for such a Department to 
undertake the further duties which Professor Marshall 
would impose upon it. What more hopeless task can be 
conceived than that of determining what proportion of 
the national revenue is spent upon this or that commodity. 
You will get any number of imaginative statisticians to 
draw you up an account, showing, to a penny, how the 
earnings of the people are spent; but you will get no two 
of them to agree, and you know perfectly well that their 
imposing tables are the sheerest guess work. So also 
with such factors as the extent to which the prices of 
goods have been affected by the “cheapening of the 
transport of persons and of news.” Where is the man 
living who could be trusted to give its due weight to such 
an item asthis? A standard which varied from time to 
time according to the guesses which afew men of no more 
than average intelligence made on such points as these | 
would be as unreliable a thing as it is possible to imagine, 
and it is not a little surprising to find it advocated by 
men of such unquestioned ability as Professor Marshall. 


Andeven ifit were possible to construct a reliablestandard, 
of the kind its use would, of necessity, be very restricted. 
It could never be made to apply to the retail trans- 
actions of the country, nor could it be of any use for pur- 
poses of foreign trade. And the fact that all our foreign 
purchases and sales would necessarily remain on a metallic 
basis would make it impossible to apply the tabular 
standard to much of the wholesale business here. The 
merchant who imports foreign produce, and _ has 
to pay for it in gold, would certainly not be 
inclined to sell on anything else than a _ gold basis, 
for that would be to import into his business 
an additional and incalculable element of risk. If, for 
example, a tea merchant undertook to accept payment 
regulated by the tabular standard, he might find that 
because of a heavy fall in, say, coal and iron, he 
would receive only 951 for what he had to pay 100l for 
and against such a risk as that he would naturally 
seek to guard himself by stipulating for payment in gold. | 
Our banks, moreover, would certainly insist that all | 
transactions with them should be conducted on a metallic 
basis. If they had to calculate, whenever they had to 
make a payment of 10/ or 100/, what was the purchasing 
power according to the tabular standard of that sum when 
it was deposited, and what was its purchasing power 
at the date of repayment, it would be impossible for 
them to conduct their business. And, obviously, a 
standard which could not be applied to banking business 
could not be applied to general trade, which, so far as 
the actual monetary transactions are concerned, is con- 
ducted through the medium of the banks. The standard 
which Professor Marshall proposes is, thus, it seems to us, 


impossible and impracticable, and to say more of it would 
be superfluous, 





IRISH RAILWAY ACCOUNTS 


In the past half-year the traffic receipts of the Irish 
railway companies improved to a moderate extent, and 
apart from the Great Northern, which had to pay out a 
large amount for compensation in connection with a 
serious accident near Portadown, working expenses were 
also kept down to a satisfactory figure. As a consequence, 
that company has had to reduce its dividend by } per 
cent., but the other two leading lines, the Great Southern 
and Western, and the Midland Great Western pay 
increased dividends of } and } percent. respectively. The 
only other change in the dividend list is in the case of the 
Belfast and Northern Counties, which declared, a short 
time ago, a distribution of 3} per cent., but is now obliged 
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to alter this to 2 per cent., as, owing to frauds committed 
upon the company by two of its late officials it has los 
no less than 16,616/. This loss not only reduces tho 
dividend, but also sweeps away the reserve fund of 8295). | 
The following figures give the dividends of the eight 
principal lines for the half-year ended December 31 ang 
for the year 1886, as compared with 1885 :— 


Second 
Half- Years. Dividend, 
% per Annum. for Year. 
1885, 1885. 1836. 1885, 
Belfast and County Down a eee lk 
Belfast and Northern Counties ... we ® 
Cork and Bandon 
Dublin, Wicklow, and Wexford ... 
Great Northern ee 3 
Great Southern and Western ios SOR 
$ 


Total 


Midland Great Western 
Waterford and Limerick 


The total receipts of the above lines in the half-year | 
amounted to 1,368,205/, being an increase as compared 
with 1885 of 23,795/, or just over 1} per cent., which was 
proportionately somewhat greater than that shown by the 
English companies. In Ireland, the receipts from | 
passenger traffic declined, especially from first-class traffic, || 
but this was set-off to some extent by a gain in the mail | 
and parcels receipts. On the other hand, the goods, || 
mineral, and live stock traffic yielded better results than | 
in 1885, the improvement in the last named being propor. | 
tionately rather large. This, it will be remembered, is in | 
marked contrast to thejexperience of the English railways, 
which gained from passengers, but lostin all otherdirections, 
The expenses of the Irish lines amounted to 697,680/, being | 
an increase of 5,649/, or about ? per cent., as compared | 
witha year ago; but, as we said above, there would have 
been a moderate decrease, had it not been for the special | 
increase in the Great Northern Company’s expenditure. | 
Less money has been spent upon permanent way, and in | 
locomotive power the lower price of coal and coke per- | 
mitted of savings, but expenditure upon repairs and | 
renewals was larger. The net revenue is therefore greater | 
by 18,146/. After paying preference charges, the amount 
available for ordinary dividends is 252,140/, which gives | 
upon 12,940,000/ of stock an average distribution of just | 
under 4 per cent., or about } per cent. more than in the 
corresponding period of 1885. 

The following are the main comparative results in the 
accounts of the leading companies :— 


INCREASE or DEcREASE in the Seconp Hatr of 1886. 





Gross 
Revenue. 
£ 


Working Net 
Expenses. Revenue. 
y £ 


£ 
+ 1,983 .., 30,102 
.— 1744... 1,745 


Belfast and County Down ........cse000 _— 2.116 wi 
Belfast and Northern Counties 39... + 865... 
Cork and Bandon ............4csssescessee S21... + Wl... + 1,190... 483 
Dublin, Wicklow, and Wexford ...... we — 1,632... + 467 ... 16,576 
Great Northern . +17,932 ... —-5,149 ... 75.988 
Great Southern and Western . -—- 6,443 ... 410,156 ... 48,268 
Midlaad Great Western . — 2,756 ... +12,419 ... 16,561 
Waterford and Limerick « — 802... 4+ 215... 387 

+ 23,795 ws» 


wee 160,11 


+ 5,649 ... 


And subjoined are the main revenue and expendi- 


ture items in the accounts of the four principal com- 
panies :— 


+18,146 


REcEIPTs. 
(00's omitted.) 


Passngrs, &c Goods. Minerals. | Live Stock. 


— |-— | ——__—$——— 


1836. , 1885. | 1386. | 1885. | 1886. ] 1885. ; 1°36. | 1889. 


£ £ £ £ £ £ £ 
Dublin, Wicklow & Wexford) 98,7 1100,2 | 18,2] 18,4 Ss 20; 82; 28 
Great Norhern ..................|191,3 | 188,83 |112,8 | 110,83 | 18,6 | 15,9 | 20,6} 17,8 
Great Southern & Western| 198,5 | 204,3 | 133,2 13,6 | 145 | 13.7 | 37,5 | 32,6 
Midland Great Western ...| 99,6 | 95,4| 76,7 | 738| 4,7| 4,4| 374| 262 


en ee we 


588,1 1683. |340,9 18331 | 99.7} 360 | 93,7 | 894 
EXPENDITURE. 
(00’s omitted. ) 
Repairs Coal 
Permanent Way. and Removals. and Coke. 
1886, 1885, 1886. 1885, 1886. 1880. 
Dublin, Wicklow, £ £ £ £ £ ‘ 
and Wexford... 11,8 ... 12,8 ... 10,0... 10,4... 4,1. 49 
Great Northern ... 48,0 ... 48,8 ... 28,9 ... 20,6 ... 13,9 ... 16,3 
Great S.& Western 46,8 ... 50,2 .., 33,1 ... 39,4... 14,2 ... 15,7 
Mid.Great Western 31,0 ... 32,4 ... 20,3... 18,9... 82... 89 


1376 ... 


1442 ... 97,3... 89,3 ... 


—_—_— 


40,4 ... 45,5 


























___ enema 

As regards passenger revenue, it will be seen that the | 
| experience of the companies varies, the Great Southern and | 
| Western having lost heavily, while the Great Northern, | 
'and Midland Great Western gained ground; but in the 
goods and other traffic they fared alike, all having an | 
‘increase. Altogether, the Irish railways have not done at 
‘all badly during the past half-year, and their reports 
| scarcely substantiate the statement so ofter. that Ireland, 
in a commercial sense, has been seriously deteriorating of 
‘late. It would, of course, be unwise to draw any very 
decided conclusions from these figures, but, so far as thev | 
go, they rather point to some improvement in the industrial | 
position, and in this they agree with the statistics of Irish | 
banking during 1886, with which we deal in another | 
column. 
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METROPOLITAN JOINT-STOCK BANKS. 


TurovGH ihe accidental transposition of certain figures, 
there was an inaccuracy in the latter part of Table D 
given in the artiele on “ Metropolitan Joint-Stock Banks ” 
that appeared in our last issue. The table as corrected is : 


SS ce et tn tintin SIE 


|(D) Cash and Securities, Dec. 31, 1886, and Three Preceding 
Half-Years. 





| | English | 
Unglis , 
‘ash in| Money | Govern-| Total Total Total | Total 


| | } | 
Hand | at Call; ment on | on on | on 
| 
| 
} 





Bawns. and at | and | and | nec. 31 | June 30,| Dec. 31, | June 30 


Bank of) Short | Indian 

Eagl’nd.| Notiee. | Stocks. 1886. 1888, 1885. | 1885. 
I. Banks purely) = £ £& £ a eer ee ee ee 

Metropolitan. 

Len. & Wstnistr.| 2,948,000 5,176,000) 4,990,000) 13,114,000, 11,934,000) 11,425,000 13,812,000 
Lon. Joint-Stock) !,871,000) * 1,800, 06 3,671,000; 3,369,000) 3,336,000, 4,341,000 
Union...............|2,277,000 2,448,000) 3,062,000] 7,793,000) 8,305,000) 7,760,000) 7,042,000 
| Glyn, Mills & Co,.|1,576,000 1,734,000|2,567,000) 5,877,000} 6,929,000) 6,768,000, 7,288,000 














ORF ncteden | 630,000! 370,000} 895,000} 1,895,000} 2,028,000} 2,080,600) 2,191 000 
Imperial .........] 334,000] 229,000} 292,000} $55,000) 1,087,000) 1,045,000, 1,476,000 
Alliance............ 366,000| 570,000] 386,000) 1,302,000| 1.541,000) 1,328,000) 1,588,000 
| Consolidated ...| 860,000} 350,00} 332,000! 1,042,000! 1,300,000! 1,247,000, 1,634,000 
Central ............ 224,500} 190,000) 293,000) 707,000) _ 815,000) 750,000, 749,000 








| 1,518,000) 1,433,000) 1,750,000 


Len, & 8.-Wstrn. 435,000; 176,000} 922,000) 1,533,000 


ildimiirare tks a hcntt sie 
Pied cis 11021000 1 1243000] 15525000 37,789,000 38,837,000 37,172,000 41,788,000 
Il. Banks with 
Country Brncehs.| 
Lond. & County |3,974,000) 3,779,000 '5,675,000'13,358,000 12,512,000, 12,447,°00, 11,820,000 
Natl. Provincial sak | P |16,974,000 ean 











— 





| 














Rite ie tlh ion Rahs ai er 
Lloyds Barnetts! + 2,452,000 —[2,612,0°0 5,064,000, 4,615,000 4,693,0C0|_—.. 
Lon.& Provincial] + 703,000 —‘{1,459,000, 2,163,000! 2,361,000) 1,994,000; 2,0 3,000 
Cptl.& Counties; .. |... woe Le | 8,768,000 ' 2,168,000 





* The money at call is included with the bills discounted. 
+ The money at call is included with the cash at Bank. 
Notr.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
separately —certainly not included with the cash at the Bank. 








BUSINESS NOTES. 


AcruariaL Varnvations.—In connection with what we 
have recently written in regard to the deceptive 
character and the misleading use made of certain actuarial 
valuations, the following circular, which had been 
addressed by the Council of the Institute of Actuaries to 
its members, will be read with interest and with general 
satisfaction :— 


“The Council of the Institute of Actuaries, in sending 
“to the members of the Institute a copy of the charter 
“and of the bye-laws, as allowed by the Lords of the 
“Privy Council, think it desirable to make some observa- 
“tions in connection with the important changes which 
“have lately taken place in the constitution of the 
“ Institute. 

“ By the grant of a Royal Charter of Incorporation the 
x Institute has become a public body, and its members 
4 have acquired a higher professional status than they 
4 formerly could claim. They will, as members of that 
pe body, be called upon to discharge many important pro- 
Z fessional duties, both of a private and public nature, and 
_ it will be incumbent upon them at all times to bear in 
(mind that they are acting not merely as private indivi- 
(uals, but as Members of a publicly recognised profession, 

whose reputation 1s more or less in their hands. Parti- | 











‘ 











|, cularly will this be necessary when members of the | 
«Lnstitute are consulted in reference to the affairs of | 
public companies transacting assurance business, and 


. ee 
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other institutions of a like character, where there may 
arise a conflict of interests as between the company or 
institution and the assured, ora possibility that actuarial 
reports, statements, opinions, valuation balance-sheets, 
‘and the like may be publicly advertised or circulated, or 
“otherwise made use of, in a manner likely to mislead or 
“ confuse the publie mind. 

“ Under its old constitution, the Institute did not inter- 
“ fere with its members in the honourable exercise of their 


“ee 


“ec 


‘ce 


“profession, nor has it the power to do so under its new 


“constitution, which is in this respect similar to that of 
“other chartered professional bodies. 

“The Council, therefore, confidently reply upon every 

“member so exercising his profession as to maintain and, 
‘if possible, add to:the public reputation of the Institute 
‘‘as a professional body whose members are jealous both 
‘‘for their own honour and for the reputation of the 
“ Institute.” 
That the Council has felt compelled to remind the 
members of the Institute that in the discharge of their 
duties they must have regard to their own honour, and the 
good repute of the Institute may be taken to imply that in 
their opinion certain past valuations have been dishonour- 
able and disreputavdle. And the intimation that the 
Institute has no power to interfere with members in the 
honourable exercise of their profession may, it is to be 
hoped, be read as a warning, tkat if dishonouring practices 
are again attempted, the Council will know how to deal 
with them. 


THe Frioatine or New Companies.—A Goop Fx- 
AMPLE.—There is one point that is especially worth notice 
in the prospectus of the Hotchkiss Ordnance Company, 
Limited, that has been issued this week. The firm in- 
viting subscriptions, Messrs Antony Gibbs and Sons, 
state that they “ have reserved the right to subscribe for, 
and have allotted to them, at par, 8,000 ordinary and 4,000 
preference shares,” and in addition to this, they also state 
the numberof shares that the directors have the right to 
take up. A plain statemert like this is really required, and 
should be given in every such case. Had similar information 
been afforded, much of the dissatisfaction and recrimination 
that has latterly occurred in connection with the allotments 
in some of the companies that have proved great successes, as, 
for instance, Guinness and Co., would have been to a large 
extent avoided. Grumbling, of course, there will always 
be; for when an allotment is such a decided “ plum,’ the 
applications are always out of all proportion to the capital 
offered, and the flock of disappointed premium hunters 


will, if thecourse now taken by Messrs Gibbs were generally 
followed, infallibly lift up their voices in complaint. 
But no one could feel that the firm that had the means of 
knowing at first hand how successfully the undertaking 
could be floated had also the power to take the utmost 
advantage of this by securing a disproportionately great 
allotment of the shares. 


Twe Cost or tHe Last Generat Exectron.—The 
General Election of 1886 was a much less costly business 
to candidates than that of 1885. In 1885 the total ex- 
penses of candidates, as shown in the return presented to 
Parliament, amounted to 1,026,600/, while last year the 


‘total was but 624,200/. This reduction, however, is mainly 


due not to a diminution in the expense of an electoral 
contest, but to the smaller number of contested elections. 
In 1885 only 43 seats were uncontested, while in 1886 
223 members were returned unopposed. Or if we look 
not to the number of contests, but to the number of votes 
polled, we find that in 1885 4,633,700 votes were recorded, 
while in 1886, with a register practically unchanged, only 
2,975,000 votes were polled. Yet, while the decrease in 


‘the number of seats contested accounts for the greater 


portion of the diminution in the expense, it does not ac_ 


count for the whole of it. Even the contested seats wer 
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Emigration AND ImmicRATION IN 1886.—During the 
three years ending 1885 there was a continuous decrease 
in the volume of emigration hence. Last year, however, 
this decline gave place to an increase, the total number of 


fought more cheaply in 1885 than in 1885, as will be seen 
from the following statement :-— 



























AveraceE Cost per Vote POLLED. 


















1886. 1885. emigrants leaving our shores being 330,801, as compared 
England— s d a d with 264,385 in 1885. And, while the number of emi- 
Counties.............sssceessrrerees BD crevesses 5 4 grants increased, the number of immigrants diminished, 
Boroughs .......s.sesessesseesrers BD essere 3 3 thus augmenting the net loss of population ; the excess of 
Total 4 0 44 emigrants in each of the past seven years being :— 
Wales— res Excess of EMIGRANTS. 
CAOMRUIAR.. 00.00 s00sh0000s. secnsnsenncee CEL 5 ciniecers Persons 
SND eisesvesnncattursntesinnenn 6.’ essnvents Te Total, of British 
ian sito Including and Trish 
TNE Boreas cs ninatavavasineseus BO avecines 5 7 Foreigners. Origin Only, 
Scotland— , 8 Number of emigrants in 1886 ......... 330,801 ...... 232,900 
a eee eereeeeneeeneeeeenseerenses 3 : eeeoveves . 4 a immigrants Be a i A 108,879 Rare 80,018 
COMBS. ccccresrscccecccnccoreceses DG savvereee in teen 
the es Excess of emigrants in 1886 ......... $31,032 ...... 152,882 
3 g 
Lo BEY srasenene = Corresponding excess in 1885... ..... 150,836 ...... 122,176 
ireland-— ae ‘a a ‘ Sas stnely 180,435 ...... 150,823 
CI as vuine so svnancentxetassessos = = voveceoes : "4 a We + ie: 296,654 ee 246,314 
Boroughs ........srereseserseeceeees iD -corevvers 29 t z 1882 ......... 330.484 ...... 224 655 
te “1 a ~~ 315,409 ...... 190,295 
TEE casceves. undehiibeneneres’ S D  covevveee 2 ms i: SR aRESS 263,978 os 180,535 
Grand total ............ 6:8 unis 4 5 The increase in the number of native emigrants last year 


was almost wholly in those of English and Scotch origin, 
the emigration from Ireland, as will be seen from the fol- 
lowing statement, having angmented to only a trifling 
extent :— 


It is for the House to show that, although it has cost less 
to bring it together, it is not less efficient than its pre- 
decessors. 
ae eee STATEMENT of the NuMBER and Prorortion of Persons of ENciisy 
Scotcn, and IrIsH Birra magne in the ToTraL EMIGRATION 
of Persons of British OriG1nN at different periods. 
7-—English.——, ——-—-Scotch.—— -—-—Irish.———, 
Percentage Percentage Percentage 
Period. No. of Total. No. of Total. No. of Total. Total. 
1886... 146,301 ... 63 ... 25,323 ... 11 ... 61,276 ... 26 ... 232,900 
1885... 126,260 ... 59 ... 21,367... 10... 60,017 ... 29 ... 207,644 
1884... 147,660 ... 61... 21,953 ... 9.. 72,566 ... 30... 242,179 
1883... 183.236 ... 57 ... 31,139 ... 10 ... 105,743 ... 33 ... 320,118 
1882... 162,992 ... 58 ... 32,242 ... 12 ... $4,132 ... BO ... 279,306 
1881... 139,976 ... 58 ... 26,826 ... 11 ... 76,200 ... 31 ... 243,002 
1880,.. 111,845 ... 49 ... 22,056 ... 10... 93,641 ... 41 ... 227,542 


Tue Net Income anp Capital AccouNTS OF THE 
Pennsytvania Rartroap.—The report of the Pennsyl- 
vania Railroad Company for 1886 shows a net balance, 
after meeting all charges and payinga 5 per cent. divi- 
dend upon the ordinary shares, of $891,155, or, say 
178,0007, equal to nearly an additional 1 per cent. 
dividend. This amount is added to the so-called profit 
and loss account, making the balance to the credit of that 
account $15,625,000. In regard to the year’s surplus balance, 
the report says:—‘“‘It represents the amount of profits 
expended during the year in strengthening and improv- 
ing your properties, which, upon the basis of-a strict 
division between expenses and capital expenditure, might 
also have been distributed among the shareholders. 
But it will hardly be contended that, with the serious 
responsib lity resting upon the company for the leases and 
obligations of many other large corporations, all subject 
to the violent fluctuations incident to  transpor- 
tation interests in this country, this amount is 
greater than should have been thus permanently 
invested out of the current revenues.” The ex- 
planation here given of the company’s policy scarcely 
seems satisfactory. Even if we assume, with the 
directors, that it is desirable to permanently invest a 
large part of the net revenue to meet contingencies, it is 
still rather difficult to see how, under present conditions, 
that end is attained. The money taken from net revenue is 
expended in improving the line, and, being definitely sunk 
in this way, is evidently no longer available to meet any 
contingencies that may arise. Suppose, for instance, that 
there should ever be a repetition of the riots that took place 
some years ago, and that the company’s property should 
be seriously damaged, it is clear that the money invested 
as a reserve in that property would ro longer be available, 
but that the loss would have to be made good by raising new 


It is to be remembered, of course, that in such years as 
1883 emigration from Ireland was greatly stimulated by 
the action of charitable associations, and that when these 
organisations ceased to work, there was necessarily a 
great decline in the voluwe of emigration. As to the 
destination of the emigrants the statement is :— 


DesTINATION of EmicrAy1s of Bririsu and Irish OrrGINn ONLY. 





| | | 
1886. | 1885. | 1884, | 1883. | 1882. 


— | ee 





United States ............... | 152,710) 137,687) 155,280] 191,575) 181,903 
British North America vos] 24,745 19,838) 31,134] 44,187} 40,441 
MTERTOBIA 56555 cdcccsces 00 | 3,076¢) 39,395) 44,252] 71,264) 37,289 
All other places ............ | 12,3869) 10,724) 11,51¢| 13,09¢} 19,733 
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iain: Side | 232,900! 207,644| 242,17£] 320,11: } 279,365 


Wits anp Bequests.—The Ilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 
£ 
Mr ( seorge William Pierrepont Bentinck, J. P., D.L., late 

O08 Dortington; Newhalls bi.i.. csccecésvcssccdiasecucescsenctescosoos 72,000 
Mr Arthur M’Namara, late of 206 Amhurst road, Hackney $1,000 
Mr Robert Freeman, late of 25 Earl’s terrace, Kensington 78,000 


: ces os : Mr John Colville, of B ide, C. 57,000 
capital, Butit is scarcely necessary to waste time inshowing ali , Of Burnside, Campbelltown ..........*--.. si 
Sse ‘ Rev. W r . 
that one cannotspend money in improving one’s property and ‘ont ee oe aa et 42,000 
at the same time keep it in hand as a reserve against con- | Mrs Sarah Chamberlayne, late of Oxford House, near 
tingent losses. Over and above this question there is the | ,, Pishop’s Stortford, Hesex........ cc ccesessenneeeneensereees 40,000 
greater om of how far the directors are justified re using on John Ferrier, late of 6 Somer’s Place, Hyde ane 
for capita improvements a large proportion of the mone ee. ge ROPES OOOO RCO eSODeSesreenesesereeseceetOS cevece Hes seseeEeetoseere > er 
. E , y to | Miss Mary Anne Fr: Mri -S i 
which the ordinary shareholders have a claim as dividends. Street, i yde oo ab . ae - _ papysames 11,000 


This the English shareholders should puttothe proof, either 
by so organising themselves as to bring into action their 
voting power, now largely inert, or else by proceedings in 
the Courts. No doubt the directors can bring forward 
reasons in support of their policy ; but it would at least 
be worth while to obtain a clear statement of them, for at 
present it looks, from the English shareholder’s stand- 
point, as if much of the money that should be distributed 
in dividends is being used to supply a cap:ta! expenditure, 
that mainly benefits the lien of the mortgage bondholders. 





Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Pant, Mar. ¥. 
_The returns of the Bank of France for this week, last 
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week, and the corresponding week of last year are as 


follows :— 
Desror. 
Mar. 3, 1887. 
f 


c 

Capital of the bank............ 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


Mar. 4, 1886, 
c 


w+ 182,500,000 0 


Feb. 24, 1887. 
f c 
182,500,009 0 


8,002,813 54 
22,105,750 14 


8,002,313 54 
22,105,750 14 
4,000,000 0 
«- 11,017,444 16 
ve. 2,755,114,015 0 
10,530,898 60 


82,929,4°4 44 


8,002,313 54 


22,105,750 14 
4,000,000 6 
vw. 11,617,444 16 
oe. 2,842,641,370 


LSBZ) . cocreencecsscoecrossseee as 
Reserve of the bank and ite 
DIeRONES vicar ces ees pecesesne 
Reserve of landed property 4,000,000 0 
Special reserve ......s00e00e0-08 11,017,444 16 
Notesin circulation........... 2,805,699,220 0 
Interest on securities trane- 
terred or deposited ,,.... 
Banknotes to order, re- 
ceipts payable at sight.. 32,348,606 40 
Treasury account current 
CFEDICOE seveccerccocccsevces 152,352,847 21 
Current accounts, Paris..,... 442,868,997 75 
Do branch banks ..,......... 57,479,835 0 
Dividends payable ...... 2,716,414 50 


Discounts and sundry inte- 
6,185,276 49 
1,291,842 89 


rests.. 
34,966,382 5 


owe toe 


11,291,608 38 11,129,677 


or 


31,078,654 


172,992,374 54 
499,753,351 83 
51,849,430 0 

2,953,203 50 


174,564,089 

285,930,316 

54,634,904 
3,130,538 5 


4,674,146 0 5,113,843 ! 


Rediscounted the last six ” 
WIGUOND csc isdnccate ctettinies 
Band rics .......eseseeee 


Dotal rerrecseesseceeee- 3,773,956,483 51 .. 3,782,497,333 39 
CREDITOR. 
Cath in hand and in branch t 
bank 


c 
+1 eee 0010y907,895,784 72 
171,030 98 


1,291,842 8) 
22,777,998 75 


1,551,840 


22,315,775 


se eeeesene eee 


so. 8,660,2€6,517 : 


oe 
<é 


f 
oe, 2,306 254,°85 
157,944 91 


e 
D severe vceecenéce -- 2,3869,886,€03 £2 
Commercial bills overdue ... 101,075 81 
Commercial bills discounted 
in Paris not yet due .,. 234,838,562 58 
Treasury bills ........ 
Commercial bills, 
BORED risiscchrincibaiae 
Advances on deposits of 


276,895,323 95 ... 209,217,789 85 


8,000,000 0 
404,937,499 0 


‘branch 
462,547,673 0 .. 418.593,530 0 


op iggeis 
Do in branch banks 
Do in public securities .. 
Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1867 
and March 29, 1878).,..... 140,000,000 0 
Government stock reserve., 12,980,750 14 
Bo disposable 99,626,408 28 
Rentes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ........... 
Expenses of management... 
Employ of the special re- 
OUTVO sciccccdsastenteontes 
BUNArICS .......0.seesereerece 


1,183,200 0 
101,800 0 
138,398,012 81 
145,461,765 0 


859,200 0 
101,800 0 
182,166,574 66 
144,63,007 0 


13,463,900 0 
615,500 0 
129,752,€62 &8 


143,119,245 0 


140,000,000 0 
12,980,750 14 
99,626,408 28 


100,000,000 0 


140,000,000 0 
12,980,750 14 
93,117,171 63 


100,600,000 0 


12,935,793 0 
1,414,416 58 


13. 504,908 0 
530,452 50 


13 515,518 0 
1,388,226 87 


11,017,444 16 
45,180,311 $7 


11,517,444 16 
72,402,014 95 


11,017,444 16 
61,318,305 67 


eee oo wee 


Total......s0scesceseeees 8,773,956,488 51 ... 3,782,497 383 39 .. 3,660,266,517 42 


The above return compared with that for the preceding 
week exhibits the following changes :— 


IwCRBASR. francs. DECREASE 
Circulation 50,585,205 | Treasury account .............. 
Discounts..........000000e 1,947,382 | Private deposits 


francs 

20 639,527 

60,254,149 
2,490,819 


‘ 


Cash 


Money reserved for the settlement not finding employ- 
ment has competed on the discount market for bills, and 
ordinary paper was taken to-day at 2 per cent. The 
London exchange, which was turning less against France, 
has been maintained at about 25f 40c by two kinds of 
operations. French Rentes having been sent here to be 
carried over at the low rates of the settlement, London 
bills have been required to remit ; and London paper has 
been in demand for the purchase of English Treasury bills. 
The discounts at the Bank of France have remained 
stationary, the increase in the branches being balanced 
by the diminution in Paris. The difference arises from 
the accounts in the former having been made up before 
the end of the month, and the latter since pay day. The 


eee eeeeees 


Bank has lost a little of its gold, which has gone into the | 


circulation, a3 the establishment does not give any for 
export. 
London obtained at the bullion houses. 
to-day was composed as under :— 


March 5. 

francs. 
Gold ..... Scie, eeu cheveaed 1,219,955,721 
Silver......... sevsvee 1,147,440,063 


Feb. 24. 
francs. 
1,223,568,010 


»~—t 


1,146,318,592 
eveccaverece 2,367,395,784 2,369,886,603 


The monthly settlement which took place this week 
contrasted by its extreme facility with that at the com- 


eevee 


mencement of February. A bear speculation had taken | 


the place of the former operations for the rise, and as 
prices had improved considerably during the month, 


uncovered sellers were compelled in many cases to pay a | 


backwardation to continue fora month. The engagements 


* 7 7 
Sst eerste 


Some small parcels have, however, been sent to | 
The cash reserve | 


were fortunately light, but sellers who liquidated had to | 


abandon some of their profits of the previous month. On 


option day all the purchases in the early part of the | 


month were taken up, and the buying in caused a rise 


of nearly 4 in Three per Cents., and } in Four-and-a-Halfs. | a 


} 
' 
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at 10 centimes, or about 1} per cent. per annum, but buyers 
who waited till the following day did better, as the rate 
then dropped to 5 centimes. In spite of the efforts of 
the “bears’’ to fix the making-up price as low as possible, 
it showed a rise of 1f 85¢ in Three per Cents.; 1f 30¢ in 
Redeemable, and 2f 5c in Four and-a-Halfs, compared with 
the previous month. The settlement of shares and foreign 
securities was not less favourable to buyers. Crédit 
Foncier, Bank, Panama and Suez shares, and Hungarian 
stock had to be borrowed by sellers. As with French 
Rentes, so also, in the case of other securities, the settle- 
ment prices marked a large recovery on last month: 
Italian from 93f 6c to 95f 20c; Spanish Exterior from 
61f 50c to 63f 75c; Tunisian bonds, 475f to 487f 50c; 
Banque de Paris 670£to 705f£; Lyons Railway, 1,205f 
to 1,227f 50c; Northern, 1,515£ to 1,530£; Suez, 1,940f 


oo 


to 1,967f 50c. The improvement has since continued, and 
there is again a rise on the week, as subjoined :— 


Par, 
f 


Feb. 24. 
f 
78 
§2 ; 
107 
94 
&7 
13 
<<. (oe 
oes 4,190 
cs OO 
.. 1,326 
.. 1,445 
ise 
“ty ae 
.. 1,582 & 
be 875 
, 12 
780 
5227 5 
25 


25 


Mar. 3. 
..¢ 
80 5 
SS 4... 
108 574 .. 
95 90... 
0 
70 
75 
5) 
59 


K 
50 


ee 


100 .. 
1C0 ... 
100 ... 
Oe... 
100 ... 


Three per Cents......... 
Redeemable Threes .. 
Four &-a-Half per Cuts, 
Italian ..... ocias 
Austrian Gold 4% ..... 
Turkish Fours 100 ... 
Egyptian Unified ...... 500. 
Bank of France Shares 1,000 ... 
500 ... 
500 ... 1,357 
250 ... 1,462 
500 ... 1,978 
500 . 400 
400 ... 1,532 5 
500 ... 875 
500 ... 1,525 
500... 785 
500 ... 1,240 
500 ... 1,135 
500 ... 


ps 


88 

13 
363 
4,147 
707 


wue OOK OCOn™ 
ae 
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on 


Sanque de Paris......... 
Crédit Foncier 

Paris Gas Shares......... 
Suez Canal . 

Panama o 
Northern Railway ...... 
Western Railway ...... 
Orleans Railway out 
Eastern Railway......... 
Lyons Railway ........ 
Southern Railway ...... 
South of Austrian Rail. 


The Minister of Finance has laid before the Chamber 
his Bill for the conversion of the house-tax into a tax on 
incomes based on the rent paid by occupiers, the general 
principles of which I described last week. The localities 
will be divided for the purposes of the Bill into nine 

| classes, Paris alone forming one; the second is for towns 
of more than 100,000 inhabitants ; the third, towns of 
59,000 to 100,000, then gradually decreasing to the ninth 
category of towns of 2,000 inhabitants and under. The 
rentals exempt from the tax range from those of 500f in 
Paris, and 400f in the second class, to 25f in the 
|lowest. The coefficient varies in all the classes from 
'4 to 10. Taking the two extremes, in Paris the income 
| of a tenant paying a reut of 500f to 2,000f is estimated 
lat four times the rental; from 2,000f to 5,000f at five 
| times; then increasing to the maximum of ten times the 
rent when above 15,0U00f. In the lowest class the multi- 
| plier of 4 is applied tolrentals of 25f to 200f, and the 
| maximum of tax rentals above 3,000f. In a general 
| manner, allowance being made for exceptional cases, the 
| assessment, while simple, is perhaps as fair and compre- 
| hensive as possible. The tenant, knowing the rental he 
pays, and the population of the locality, ean ascertain 
‘at onee of which of the sixty-three schedules he forms 
The division into classes of towns is also just, 
| as it is certain that a rental of 3,000f in a village or town 
| of the lowest class represents an income quite the double 
‘of a rental of 3,000f in Paris. The difficulties of detail 
| will, however, be numerous. The Government cannot 
| intend to allow persons living in lodgings or with relatives 
/to escape; and collusion betwen landlords and tenants, 
' to enable the latter to pass from a higher class to a lower, 
| would have to be guarded against. The system would 
‘also tend to depreciate the value of large tenements, as 
occupiers, by reducing their re itals, could at the same 
‘time reduce their income tax. Other objections will 
| suggest themselves when the Bill comes to be examined. 

In the course of the examination of the Budget in the 
Senate this week, M. Léon Say pointed out the gravity of 
the Article voted by the Deputies to establish prohibitive 
duties on the importation of foreign merchandise into 
Tonquin, Cochin China, Cambodia, and Annam, when the 
same goods are produced in France. M. Paul Bert, after 

short experience as Governor of Tonquin, was convineed 
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Some arrangements were made forcarrying over thenext day | of the imprudence of such a measure in a country scarcely 








yet submissive to French rule, and in which it would be 
used as a means of exciting the population against France. 
The object of the law is to prevent the natives from 
purchasing cotton goods excepting of French make, 
and the consequence will be an increase in the 
cost of such articles when the measure is applied, 
from the Ist June next. The prohibition does not 
concern English-made goods, as the greater part of the 
cotton tissues at present imported are made in Bombay. 
It was said, on the other hand, that as France made a 
sacrifice to conquer and protect those countries, she ought 
at least to derive a compensation in a market for her pro- 
ductions ; and that argument outweighed other considera- 
tions, for the article was voted without a division. This 
system is being extended to all the French colonies, whose 
interests are being sacrificed to those of the mother country. 
The colonies will eventually find that the result of their being 
restricted to purchase in France will be to deprive them 
of the markets now open to them in other foreign countries. 
Reunion Island, Martinique, and Guadeloupe, which 
have submitted to the demand of the metropolis, have 
nothing but sugar to export. France already produces 
more than her consumption, and the French beetroot 
growers clamour against the competition from the colonies, 
and do not admit colonial sugar to the benefits of the 
bounties they have obtained forthen s:lves. The colonies 
are already complainiug of the difficulty of selling their 
produce in France, excepting at prices that will ruin 
planters. 

A curious suit has just been heard before the Paris 
Civil Court. The gas company which supplies the town 
of Rambouillet having refused to reduce its price, a great 
part of the inhabitants entered into a compact to abstain 
from burning gas, and imposed a penalty against any of 
the members of the league who should secede from the 
agreement. The company brought a test action against 
one of the members, claiming damages for an illegal 
coalition, pretending that it was an infringement on the 
liberty of trade, but failed, as the court held that it had 
not been proved that any unlawful means of coercion had 
been exercised on any individual consumer. 

The receipts from shipping on the Suez Canal in 
February amounted to 4,250,000f, against 4,444,085f in 
the same month last year. The earnings in the first two 
months of the year were 8,826,698f in 1887, and 9,320,672 
in 1886. 

Series 170 of Redeemable Rente bonds was drawn on 
the Ist March for redemption at par on the 16th April. 
The number applies to all the issues of this stock, as the 
division into series was the same for each. The numbers 
previously drawn were 116, 8, 174, 163, 156, 3, 127, and 
86. The bonds were all redeemable in 75 years from the 
date of the first issue. A single series is drawn yearly ; 
from 1908 two will be drawn; from 1926 three, and an 
increase will be made progressively. 

The following was the amount of the paper that passed 
through the Paris Bankers’ Clearing-house in February, 
with months for com parison : -- . 


Francs. 
i pitmuarieadassisacdddsthie race 372,290,718 
sgiibashias sd Chadian pia \ie Tah ncis ack 367,562,077 
Pb nes asa eee Dole Shad saan ioka 297,352,022 


February, 1887 
January, 1837 
February, 1885 





THE UNITED STATES, 


(FROM OUR OWN CORRESPONDENT.) 


New York, February 21. 

Speculative markets are at sixes and at sevens, but some 
others are more fortunate. The present appears to be a 
sort of between-seasons so faras the railway share market 
is concerned. As to cotton, petroleum, and grain, it 
prolongs the period of hope deferred. Even in iron and 
steel there is a more pronounced check as to demand 
although production continues heavy, for furnaces, 
foundries, and mills are contracted far ahead. The com- 
mercial world is in a Micawhber-like frame of mind, not 
only in that it is waiting for something to turn up, but 
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that it is radiautly confident that something will. For 
the first time since the gradual expansion in trade began, 
in August last, cotton goods rank first in strength of | 


demand, and their continued increased production. Steel | 
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and iron took the lead six months ago, and within five 
months prices thereof advanced from £33 to 94 
per ton (for rails), and from $17 50c and $18 to 
$22 50c (for pig iron). Production, too, has increased 
about 40 per cent. Bar iron has advanced about $5 per 
ton, and the demand for bridge and car material has 
filled the mills with orders for some time to come. But 
both demand and prices are checked ; while the latter are 
firm, the former prefers to ruminate as to the probable 
quotations six months hence, before contracting further. 
Besides, English iron and Bessemer are coming into the 
country in quantities large enough to suggest the im- 
probability of further advances in American pig iron. 
Still, the opinion is widely held that, with a continuance 
of existing concitiois until the opening of interior naviga- 
tion, “another spurt” in iron prices will result. As 
to rails, there are more who believe that $40 will prove 
the higher quotation for the year than that it will not. 

Now, however, cotton of the better variety, instead of 
showing itself influenced similarly to iron, remains very 
firm at fractional advances, and is in better demand. The 
increase in shipments from first hands within a week is 
noticeable, the request coming from all sections of the 
country. At Fall River, Mass., the print cloth industry 
“is more prosperous” than for six years past. Prices 
began to advance there in the summer of 1885, and after 
a slight reaction during six weeks of the autumn of 1886, 
have again touched 35c per yard, with an upward 
tendency. One or two mill companies are talking of 
putting up new mills, but nothing has yet been deter- 
mined in this direction. In 1885, out of 29 Fall River 
mill company stocks, 17 declared no dividends, with an 
average annual dividend for the 29 of but 1} per cent. In 
1886, the same stocks declared, on the average, 6} per 
cent., only one declaring no dividend. Prospective 
demands by employés for an advance in wages cloud the 
outlook for this industry somewhat, and although mill- 
owners, in view of the exhibit just given, will not be in a 
position to object strenuously, they declare that the 
market is ‘‘ not strong enough to stand a general advance 
after the prolonged depression of 1882-5.” 

When these two industries are outlined—iron and 
textiles—one may fairly guage the situation. It is un- 
certain, but with a favourable tendency. 

Wool is weaker than it has been for several months, 
notwithstanding the strength of the London market. 
Manufacturers are buying sparingly, or for near-by 
requirements only, in view of their not being able to sell 
heavy weights at any advance on opening quotations for 
1886, and this has tended to make holders less confident. 
Any considerable sales would mean concessions. Boot 
and shoe manufacturing, too, has not enjoyed notable 
prosperity. The Eastern factories have long been dis- 
turbed by labour troubles, and the demand has not been 
up to expectations. The petroleum trade can hardly 
be classed as otber than disappointing, although 
the corporation, which exercises the controlling 
influence in refining and exporting, can not be 
said to have lost any money, or to be in danger of working 
at a loss for some time tocome. In the calendar year 
1886 the total exports of petroleum slightly exceeded in 
quantity the total sent abroad in 1885, the gain being due 
largely to increased shipments to India, East India, <c. 
But in value the exports of 1886 were about $1,500,000 
less than in 1885, owing to the lower range of prices. 
Thus far during 1887 the exports are but little more than 
Met 5 cent. of those during the first seven weeks of 1886, 
and the shipments to the far East are 25 per cent. less than 
in the like period of 1886. A gentleman who has just 
returned from an extended trip on the Continent, and who 
has had exceptional opportunities for becoming informed, 
tells me that Russia has been supplying about 8 per cent. 
of the petroleum consumed in Europe, outside of Russia, 
which points to slowly increasing encroachments 0? 
what have been regarded by American exporters 4% 
their exclusive preserves. The arrangements mude 10 
Germany to import Russian oil have been increased, and, 


|as Germany has been the largest single purchaser of 


American oil, the necessity for competitive rates, as well 
as quality, from this side is plainly seen. Meanwhile, the 


prolonged low price of petroleum certificates here '* 
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regarded in some quarters with surprise, possibly because 
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of the (year and one-half) visible supplies, but quite as 
much because of the absence of public interest in specu- 
lative petroleum. : 

Wheat, too, is in the dumps once more. After the 
extensive buying by Chicago and New York bulls during 
the autumn, on the “certainty” that the 
Kingdom and France would have to buy liberally from 
the United States before May, 1887, the price went 
all to pieces again, and the quotation has drooped to 
about 80c at Chicago and 90c at New York, or 8 or 9 cents 
decline per bushel, or 68c per quarter (about 2s 10d) since 
January. This has been variously attributed to favour- 
able Californian crop reports, to the “ unmanagable ” 
visible supply here, to lower cables, and to England’s 
heartlessness in refusing to buy more freely when her own 
reserves are so low, and the prospective supplies are so 











| much curtailed as compared with like seasons in preceding 





: 





years, Yet, during the seven months ended January 31st 
last, the exports of wheat and of wheat flour from the 
United States, as compared with 1885-86 were :-— 





Seven Months. 1887. 1886. 
Wheat, bushels ......... diiach.:E.. “ccnene 24,528,000 
Bigth: WORROUE 5. cs ccusersceece 6,624,000 ...... 4,544,000 
Flour in bushels ............... 29,808,000 20,448,000 
Total bushels (wheat & flour) 89,450,000 ...... 44,976,000 

Total values............... $80,956,000 ...... $43,506,000 
Avrg. export price per bush. a 96}c. 


Hog products have been stronger, with declining 
receipts of hogs, smaller stocks of provisions, and a better 
demand speculatively, as well as for home and foreign 
consumption. 

The industrial situation is improving. The strikes are 
one by one resolving themselves into failures, and, thus far, 
during the year but 30,000 industrial employés remain on 
strike of their own accord, out of nearly 100,000 who have 
been on strike since January Ist. Of the remaining 
70,000 but 15,000 have gained the ends for which they 
struck, either in whole or in part. Not over one-third of 
the striking longshoremen and railway freight handlers at 
New York and vicinity have succeeded in getting back to 
work, the places of the others being filled by those who 
were engaged while the strike was in progress. A great 
deal of suffering has resulted in consequence. 

The stock market has been dull. The outcome of the 
elections in Germany is awaited with special interest, the 
notion prevailing that on their result peace or war with 
France must turn. Whether this be true or not, the fact 
that opinion in the street so inclines has the effect of 
checking speculation. 

At a recent meeting of Trunk line railway managers 
the Inter-State Commerce law was decided (in their 
opinion) to be not so vicious a piece of legislation after 
all. The long and short Jiaul clause was argued out of 
existence by Commissioner Fink, who contended that, inas- 
much as all rates are to be just and equitable, a larger sum 
for a shorter than for a longer haul may be justified —pro- 
viding the Railway Commissioners to be appointed take a 
like view. To say the least, the rapid change of sentimeat 
on the part of railway officials, as respects the probable 
effects of the Bill on the transportation interests, is very 
striking, 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 28. 
The results of the elections for the German Reichstag 


ave surprised even the most sanguine partisans of Prince 
Bismarck. Even without the aid of the Pope, whose in- 


fluence upon the Central Party failed, he obtained a | 


majority through the Central Party, the National Liberals, 
and Conservatives. The New Liberals, who were formed out 
of the former Progress Party, and really represent Radical 
systematical opposition, has been as good as extinguished. 
sir fate was, however, to be foreseen. The reinforcement 
of the National Liberal Party is an event of lasting 1m- 
portance, because it gives the Reichstag a compact and | 
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organised majority, in lieu of the different opposed elements 
Which formed a coalition. The question whether these 
elections are favourable to the continuance of peace or not 
8 the all-engrossing subject which fills every mind. The 








309 


utterances of Count Moltke, Prince Bismarck, and the War 
Minister, which all illustrated the saying, ‘‘ Si vis pacem, 
para bellum!” were not in themselves sufficient to dispel 
the public apprehensions. The chief danger lies in the 
mconsistency of the elements that decide as to war or 
peace, the one the over-varying will of an autocrat, the other 
the vacillating Government of a Republic. Much sensa- 
tion was caused by the Kolnische Zeitung publishing an 
answer to the threats of the Nord, that Russia will not 
allow France to be weakened or defeated. This threat 
was all the more surprising, since it is well known that 
Germany does not intend commencing war. The answer 
of the Kolnische Zeitung practically amounted to an 
assertion that the alliances which Germany has 
formed are more powerful than the Franco-Ruesian. 
It is stated, as an undoubted fact, that Italy has 
renewed its defensive alliance with Germany and 
Austria. There are also those who believe in arrange- 
ments with Roumania and Sweden for the eventuality 
of a war with Russia. The neutrality of Belgium 
and Switzerland must be respected by France as 
well as Germany, because otherwise their armies would 
join those of the enemy. If to these facts we add that 
Turkey cannot in a forthcoming war take Russia’s side, 
and that England has assuredly not forgotten Russia’s 
attitude towards Afghanistan—the hurried building of 
railways in that direction and other circumstances 
—we will find the elements for a formidable coali- 
tion, which it may be hoped will cause Russia to 
think twice before setting fire to so much timber. 
Russia’s hopes of success are very slight indeed, even if 
its financial difficulties be left out of the question 
altogether. The Governments and national representatives 
of Germany and Austria, however, do not rely upon these 
calculations, but continue their war preparations, which 
are assuming unprecedented dimensions. In Germany 
the levy of recruits is carried out exactly as if the new 
Parliament had already voted the Army Bill. In Austria 
the arms manufacturers were authorised to cbtain the 
help of mechanical works of all kinds for the completion 
of the new repeating rifles, so that 200,000 will be ready 
in the spring. The credit of 12 millions for Austria, and 
8 millions for Hungary for the equipment of the Land- 
sturm has been passed in both Houses of Parliament with- 
out discussion, and unanimously. To-morrow the Delega- 
tions meet in Pesth, to consult upon the credit of 53 
million florins demanded for preparations of war, and it 
is generally expected that not a word will be said in 
opposition. The patriotism shown upon these occasions 
in Austria and Hungary has been noticed with sour looks 
by Russia. 

“In the meantime, the negotiations for the renewal of the 
State Treaty for ten years between Austria and Hungary 
are carried on without interruption, and the political 
situation does not prevent the two countries from fighting 
for their individual interests with the utmost energy. The 
chief apple of discord is a very material one, Hungary 
being of opinion that the contribution to the common 
expenses which she paid formerly should be substituted 
for that which she has paid during latter years—the pro- 
portion being 68°6 per cent. for Austria, and 31°4 per 
cent. for Hungary. Of course, Austria protests against 
this novel arrangement. P os ie 

The new Customs tariff is also still under discussion in 
the Upper House in Austria. It contains nothing that 
will cause satisfaction anywhere, nothing but increased 
duties on all kinds of articles, especially on wool and 
cotton. The debates on the reorganisation of the Austro- 
Hungarian Bank are still carried on in the Austrian Diet. 
The proposition to provide the banknotes with polyglot 
inscriptions was rejected. 

The directors of the Austrian Credit Anstalt, the Berlin 





| Discounting Society, and the firms of Rothschild and 


Bleichréder, are carrying on negotiations for the under- 


‘taking of the loans which Austria and Hungary will 
| require this year. 


It has been decided that the demands 
upon the money market, amounting to 70 millions in all, 
cannot be satisfied, except by gold loans, because the 


home market has already been appealed to for the 
Note Rente which was necessary for providing the means 
of covering the deficits of Austria and Hungary. 

The rate of discount in Austria has fallen to a lower 
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point than it ever reached before, and is as great a con- 
trast as can be imagined to the preparations of war and 
the fears ofa conflict. Good securities from banks and 
merchants are discounted at 2{ to 3 per cent. ; 

The political situation has influenced the Rhenish and 
Westphalian iron and steel works favourably, probably 
on account of the large demand for war material. The 
wool trade has also improved, perhaps for similar reasons. 

The financial annual for Austria and Hungary, the 
“Compass,” has just appeared. This is the twentieth 
volume of this valuable compilation of all facts con- 
nected with the finances of this monarchy. It also con- 
tains an account of all industrial establishments, insur- 
ance companies, railways, shipping societies, saving banks, 
and joint stock companies in Austria and Hungary, 
besides much statistical matter. 


Correspondence. 
SOVEREIGN LIFE OFFICE. 


TO THE EDITOR OF THE ECONOMIST. 


Srz,—It would not be correct to say that I had nothing 
to do with the statements made by the directors of the 
Sovereign Office in the Board of Trade Returns of 1880, 
for, of course, the figures relating to the liability of the 
office under its policy and annuity contracts were taken 
by the directors from my report to them, and for those 
figures I am prepared to accept the fullest responsibility. 
What I said in my letter, printed in your issue of 15th 
January, was, that I am not to be held responsible for the 
statements made by the directors, except so far as they 
are quoted from my report; and as my report to the 
directors of the Sovereign Office has not been published, 
and you and the public bave no means of knowing what I 
said in it, it follows that you ard they would not be justi- 
fied in attributing to me any responsibility for the state- 
ments made by the directors as to the amount of the 


j assets of the company, or the supposed amount of the 


surplus or deficiency. 

Similar remarks, of course, apply to the valuation 
recently made by Mr Humphreys; and for this reason I 
beg leave to protest most emphatically against. your state- 
ment that the valuations of the Sovereign in 1880 and in 
1886 were, in any sense of the word, “ delusive.” ‘fhe 
reason you are not satisfied with them is_ evidently 
because you expect too much from the report of a 
consulting actuary. I have not seen Mr Humphreys’ 
report, and have had no communication with him on the 
subject ; but, taking my information from the Board of 
Trade Returns, I infer that he has reported that, in his 
opinion, a sum of 369,182/, if safely invested at 4 per 
cent. interest, will be sufficient to provide for due payment 
of the policies under which the office is liable. A state- 
ment of this kind is all that a consulting actuary can 
reasonably be expected to make, and all that he will make 
if he is well advised. 1 further infer that the directors 
of the Sovereign have, in the exercise of their judgment 
estimated the total property of the company as worth 
332,181/, this being a figure for which the directors, and 
not the consulting actuary, are responsible. In these 
circumstances, the difficiency of 37,001/ shown in the 
valuation balance-sheet is a figure that results from 
calculations made by the directors, and not by the actuary. 
The same ic the ease as regards the deficiency of 31,3901 


jj on the general annuity fund; and, of course, the state- 


ment that the total deficiency is provided for by the 
called and uncalled capital of 99,104/ is made by the 
directors, and not by the actuary. 

I observe that you object strongly to Mr Humphreys’ 
valuation, because it is based on 4 per cent. interest 
whereas the funds of the Sovereign are producing a much 
less return than this; aid you say, apparently for this 
reason, that it is a specimen of the valuations which 
reflect discredit on the actuarial profession. Now, 
{ am prepared to maintain that, notwithstanding 
the very low rate at which the Sovereign assets are at 
present invested, 4 per cent. was the proper rate for Mr 
Humplireys to use in his valuation. It does not follow 


that, because the average return during the last six yea+ L 
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was, as stated by the directors, about 2) per cent, op 
even less, as you calculate, that it will not be higher, ’ he 
you point out, the return realised on the General Annuity 
Fund during the year 1885 was 5) per cent., but it would 
not be safe to estimate the liability on the assumption 
that this high rate will be permanently continued. Ip 
the same way, it is not necessary to assume that the 
exceptionally low rate at present obtained on the 
Sovereign assets will never be exceeded. 

I am glad to notice that you, at all events, do Mr Hum. 
phreys the justice of not describing his valuation as a 
“certificate of solvency.” It might, perhaps with more truth, 
be called a certificate of insolvency, He virtually says: “ if 
you can show 369,182¢ safely invested, so as to produce a 
permanent return of 4 per cent. net, and a further sum of 
193,614 similarly invested at 4} per cent., you will be 
solvent; but not otherwise.” It then remains for the 
directors of the Sovereign to prove that they can show 
those sums. They admit that they cannot do so without 
taking into account the uncalled capital ; and I note with 
approval your expression of opinion, that it is the clear 
duty of the directors at once to make the call which they 
think will suffice to render the company solvent. 
They must, however, in my opinion, go much further 
than this. It is for them to show that the 
assets of 879,520/, for which they take credit 
in their balance - sheet, are worth that amount. | 
The very low rate of interest produced by them raises 
an extremely strong presumption that the real value of 
the assets is far less than the above amount. In 
particular, what is the real value of the large building in 
Cannon street, in which the directors have unfortunately 
speculated ? Is it worth anything like the 405,961/ at 
which it stands in the balance-sheet? If the directors 
can sell it for this sum, they will have little difficulty in 
investing the proceeds at an average rate of interest 
higher than the 4 per cent. very properly assumed by Mr 
Humphreys. My argument is, that Mr Humphreys was 
not bound to assume that the present low rate of interest 
would be continued permanently, because it is certain that 
things cannot long continue in their present position. The 
directors must, without delay, realise their ‘freehold and 
leasehold property”; and not until they have done this, 
and ascertained the actual value of the whole of their 
assets, and called up (probably) the whole of the unpaid 
capital, will they be in a position either to prove that the 
company is solvent, or to calculate the amount of the 
composition that they may fairly offer to its creditors. 

Meantime, I trust you will excuse my saying, that wen 
professional men, occupying responsible positions, do their 
best, in good faith, to advise the directors of a company, 
which has got into difficulties through grievous errors of 
judgment in past years, it is very unjust that they should 
be exposed to such charges as you have brought against 
Mr Humphreys and myself; and especially so, because we 
are not at liberty to defend ourselves by publishing our 
confidential reports, and showing what advice we actually 
gave to the directors.—I am, sir, your obedient servant, 

Edinburgh, 3rd March, 1887. T. B. Spracve. 


—_——— 


Motices of Books, 


Gazetteer of the British Isles—Statistical and Topograph ical. 
Edited by John Bartholomew, F.R.G.S. Adam and 
Charles Black, Edinburgh. 1887. 


Tus work—to use an expression which has become 
stereotyped, but which is, in this case, literally true— 
“supplies a want that has been long felt.’’ In a sprightly 
preface the editor sets forth that to the two questions, 
Where is it? and What of it? direct answers are give. 
First, all the needful information as to position of places, 
modes of reaching them, number of inhabitants, &c., !8 
afforded; and this is supplemented with many other 
particulars as to the leading features of places, thet 
status, rise, and progress. The volume includes a series 
of excellent maps, one specially devoted to lighthouses, 
together with appendices of railway systems and their 
subsidiary lines. ; 
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Dod’s Peerage, Baronetage, and Knightage of Great Britian 
and Ireland for 1887, including all the Titled Classes. | 
Forty-seventh year. London: Whittaker and Co. 
Priee 10s 6d. 

Don's Peerage for 1887 more than ever fulfils its promise 
of giving a great quantity of information in a small space. 
Containing, as it does, the statement of about 80,000 facts, 
its conciseness is simply wonderful. Its handy size and 
moderate price are further points in its favour, and it is | 
undoubtedly one of the most useful books of reference of 
its kind. The excellent woodcuts of the various British 
and Imperial orders are a great ornament to the work, and | 
possess, besides, a real utility, since whole pages of descrip- 
tive letterpress would fail to convey so completely the 
form and figure of the decorations which they depict. 
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Historical and Political Handbook. By G. F. Russell 
Barker and M. G. Dauglish, Barristers-at-Law. London: 
Chapman and Hall. 1886. 

ANoTHER very useful book of reference is the “ Historical 

and Political Handbook,” compiled by Messrs Barker and 

Dauglish in collaboration. As its name implies, it treats 

principally of the history, both past and present, of the 

Parliaments of England, and gives tables showing the 

growth of the Houses of Lords and Commons, lists of 

a Cabinets, and various other interesting 

etails. 





Burdett’s Official Intelligence for 1887. 

Tus volume has now reached its sixth year of publication, 
and with each year its scope and value have increased. It 
contains in a clearform a great amount of valuable informa- 
tion concerning all the important loans and public com- 
panies whose issues are held, or dealt in,in this country. In 
addition, special chapters are given, dealing with the Im- 
perial and Local Taxation of the United Kingdom, the 
National Debt Sinking Funds, and the National Income 
and Expenditure. As before, too, attention is given to 
the position of our Colonies, while a number of other 
subjects which have been brought into prominence are 
carefully reviewed. Altogether, the work is very valuable, 
especially as, in all essential respects, the information it 
contains is derived from official sources, and is, therefore, 
absclutely reliable. 





Mathieson’s Vade Mecum for Investors. ]°,C. Mathieson 
and Son, London, 1887. Price 4s. 
Tue fourth issue of this handy book of reference for 
investors contains a large amount of useful information. 
In addition to the usual details concerning foreign loans, 
joint-stock companies, &c., the rules of the Stock 
Exchange and a list of Stock of Exchange forms are also 
given, together with a glossary of stock-broking terms, a 
dividend due ” calendar, &c. 


PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
from April 1 to Feb. 26, 1886-7, and during the week 
ended Feb. 27, 1887, compared with the receipts in the 
corresponding periods of last year :— 

REvenve and Orner RECEIPTS. 




















ni pacman > 
| wogs ' REOSIPTS. -~ 
| April 1, | April 1, Week Week 
or the | 1886, to | 1885,te | ended | ended 
cet | Feb..26, | Feb. 27,/ Feb. 26,| Feb 27, 
| 1886-7. | “1907. |_18e6 1887. | 1886. | 


j 








— 








omemetintiaeaiibaion Hs: 

Balance on 1st April, 1886— £ z £ & £ 

Bank of — Siidie desi we | 4,570,778 | 3,647,448 

I Of Freland.......c0-| see | 1,046,171 | 1,345,759 

: 5,625,944 | 4,993,207 | 

Sustom REVENUE: Lenonrahipaseerae| 
. HONG aaa cccescercercerees/19,700,000 |18,423,000 [18,135,000 
Seelap ts sessesseeeeeeseseesessneces 20,094,000 22,326,000 |23,592,000 

LeAERS ves seesecsssesansenso severe 11,365,000 {10,730,000 |10,570,000 | 

nd Tax and House Duty...| 2,920,000 | 2,400,000 | 2,185,000 | 


— 
| 


{ 
856,000; 323,000 
406,000; 406,000 
£19,001} 312,000 
200,000} 225,000 











Property and Income Tax ...'15,755,000 '13,181,000 /11,725,000 | 909,000, 697,000 
Post Uffice cescecescesscecenseesses| 8)270,000 } 7,460,000 | 7,286,000 | 150,000, 180,000 | 
Telegraph Service ...............| 1,730,000 | 1,670,000 | 1,600,000 } 35.000 28,000 | 
Crown Lands v.sssscsscccvsseessss} 870,000 | 343,000 | 343,000} 28,000, 28,000 
Interest. on Advances for | 
fecal Werks and on) | 
Tenase Money j 
Coeal foes +7 Sues) 1,165,000 903,29 | 1,186,985 | 6,666 nil 
Miscellancous...,................,| 2,900,000 | 2,442,882 | 2,533,829 | 53,617, 23,209 





Revenve ..... 





Casa TLC mapas =Q 9F,4 
veecesce. $9,869,000 80,879,151 [79,160,314 } 2,403,285, 2,259,269 | 


4s ce } 
Total, including Balance ...,.. 86,505,025 4,153,521 
| i 


——S——_—_—_—_—_—- 


> 


OTHER RECEIPTS. f 
Advances, under various Acts, repaid! 
to the Exchequer ............00-seseerser) 
Money raised by Exchequer Bonds ..... 
Ditto Treasury Bills 0.0... ....ccececses es | 
Sauperery advances not repaid, for! 
COG on ss chara ecaticiacianeuace? 
Ditto tor ways and means 


1,262,608 | 1,348,828 | 
} 
| 
| 





E calemmapi 


ssseeees 137 797.703 | ¢9,402,859, se 


I adie titaiai 


The expenditure during the same period amounted to 
78,968,858, as cused with 80,839,1500 in the corre- 
sponding period of last year, the issues during the week 
being 1,302,793/. The balances in the Bank of England 
and the Bank of Ireland on February 26 amounted 
to 7,013,0451, against 5,907,771 in the previous Week, and 
6,863,1801 on February 27, 1886. 





TO READERS AND CORKESPONDENTS. 


The Editor of the Economist canaot undertake to return rejected 
5 communications, 
Communications must be authenticated by tlte name of the writer 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET, 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 2nd March, 1887. 














ISSUE DEPARTMENT. 

 S £ 
Notes issued....,....... 37,618,250 Government debt 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,868 250 

Silver bullion ........, fy 
37,618,250 7,618,250 

BANKING DEPARTMENT, 
£ \ Zz 
Proprietors’ capital... 14,553,000 Government securi- 
Bia ii scandent SR EMME  Wiiiicesccccsanccatoccieie. SIGNED 
Public deposits*...... 8,808,304 Other securities ..... 22,570,914 
Other deposits......... 24,127,546 Notes.........ccccccreeee  13.887,155 
Seven-day and other Gold and silver coin 1,412,967 
bills eet eee eer eee eet oa 164,363 

51,504,177 | 51,504,177 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


Dated March 3, 1887. 


LIABILITIES. AsssTs. £ 
Circulation (includir g Bank | SCCUPIBICS ..........rsreereersersee 57,401,065 
POSt DLS) .......eesereeereeeeeee: 23,$95.458 | Coin and bulli0d.......0. 10.0000 23,281,217 


8,908,204 | 
24,127,516 | 


Public deposits .........se-seee 
Private deposits .........s0see0 


56,031,308 | 60,682,272 
bove Liavilities being 3,750,9642, as stated in the avove 
account under the head Kes. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 


exhibit :— 











The balance of Assets a 


Increase. 
' 
oe ASF SJO — ageeevor ene 


QTL BES ve sevver vee 


Decrease. 
& 


Circulation (excluding Bank post Bills)... cccccecescee 
Public deposits ........rercerssrsereeeesnnenanenen see sarees can ees 


1,161,722  -seseesesves one 


Other deposits............eeeereereeeee Li 
Government SECUTIFICS......166 orerreereerserees srenrarrens ee By Sh 
Other securities ............cesseeerrnereeranecarneennnnnnan: wanes oo a eae 
Bullion ecco cesses cnceeeeeeceecerenee . eeeeee ye eveceecesen: 






ic:) Maas 
- s  piaieinieliawannnmaanesyseivin seminal S12,4E5  serroecceeee ata 

i hows the amount of the Circulation, Bullion in 

ee Banking Securities, Reserve, 

s ending March 2, 1887 :— 


Reserve.. 
Rest ....... 

The fo a 
both departments, Banking Deposits, 
and Rate of Discount, for three month 





| } i> 2) : 

Gold Cireulatt’ | aoa F 3| 3 

Date Coin and | coak or Koon Deposits. | Banking | Reserve. ea|= 
"| Bullion. | — oe Bills). —- isa 

ee s/f 
' ee re TE Fee 

ra a a ro 
eo ee rae Te Te 

: 71,400 out 24,191.675. 25,426,055 $1,580,052 11,659,058 455 4 


. § 20,100,733 91.669. 
— 15 19.943,695, 240,000 out 24,050,070 


22 19.159,958 983,000 out 24,275,105 
29 18,+20,089 62,600 out 24.436.€70 


26,597,090, 32,792,106 '11,643,625 434 5 
26,269,417, 33,458,383 10,624,883 40T,— 
28,501.269 36,199,260 10,133,419 os 
: 2 29 9148 497 7 : » 9 0. 
5 19,307,2: 145,000 in 24,827,720, 32,944,427 40,706,894 10,229,511 - 
ees 13 350645 27000 out 24426160 28,443,547 35 679,751 10.83,485, 38 |— 
19 20,029.718. 65,000 in 24,068,685 27,006,919 34 28.85 11,711,683 id — 
96 § '83 80.000 in £3,706,220, 27,219,507 o2,80U,0c8 4-1 u.6es i 
= yey nae in 2 3'945 325 27,524,380 32,458,497 13,235,363, 473 4 
Feb. 1 9181436 \ 27'740,547 31,857,728 18,969,016 0/5 — 











21,814.396 87,000 in % ) $7,728 
i. oases TL 412000 in 235 ©8 91L723 82.) %5,055 14,916,541! 514 — 
tox u78823 182000 in 23,245,765 30,902.880 34 674,004 18° 81,058 505 — 





173,000 im 23,731,095 £8,085,850 £6,294,055 25,200,122 46 


Mar. 2 23,281,227 


Cor 
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Bank post bills).........) 27,347,790 | 
Public deposits ..........| 8,295,675 


(et 
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Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

— corresponding with the present date, as well as ten years 
ack, viz.:— 








Subjoined is our usual table, affording a comparative view of the 





At corresponding datet; Mar. 7, Mar. 5, 
with the present week. 1877, | 1884. | 1885. 1886. 1837. 

Circulation (exciuding) £ £ z £ | £ 

23,835,090 | 23,926,575, 23,731,095 
11,351,874 | 8,262,414 
23,759,848 | 22,885,677 24,127,546 
14,051,801 | 14,318,078 13,633,141 
23,065,168 | 20,860,087 22,570,914 
16,489,649 14,422,157 15,300,122 
24,574,649 | 22,668,732 23,281,217 


408 % 46 % 


Mar. 4, | Mar. 8, | Mar. 2, 








24,571,970 
12,035,131 | 
$3,617,872 | 
13,453,063 
26,735,552 | 
13,927,956 
22,749,926 


| Other deposits ............) 22,235,162 
| Government scecurities..| 15,988,176 

Other securities .........) 19,049,118 
| Reserre of notes & coin!) 14,086,465 


| Coin and bullion ........ | 26,434,255 


| 


| Proportion of reserve 
fr | i; 462% 
} 


to liabilities ......... 45% 





i 

pel 883 % % ; 
Bank rate of discount.... 2 % ae 4 3 | 2% 

101 979 

87s fd | $28 Od 
2 23} 28} V5ASC} 414 2% 16} 21} 25 374 42 
12 2} 3h 12 1$ 23121 122 25 56) 61 
20 65 69 206973 ; 205256! 2059 63 


4% 
1003 
32s 7d 


Price of Consols ........./ 06 
Average price of wheat) 50s 11d 
Exchange on Paris (sht) 25 10 20 
— Ansterdam(sht) 121 12 1} 
— Hamburg(3mths) 20 61 
Clearing: house return... 105,928,000 137.430,(00 131.737,000 156,439,000 150.225,000 





The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 3,186,044/; in 1884, a 
deficiency of 3,117,680/; in 1885, an excess of 724,680/; and in 
1886 an excess of 2,025,590/. In 1887 there is an excess of 
1,556,6320. 
| In 1884, the leading foreign exchanges were in favour of this 
country, but in monetary circles a cautious feeling prevailed. Some 
of the most pressing demands at this centre in connection with the 
fourth of the month and the Consols settlement had been satisfied. 
Nevertheless, there was a good demand for money, and borrowers had 
| ‘to make frequent recourse to the Bank of England. 

In 1885, the money market was dominated by political considera- 
tions, and rates ruled firm. The stock markets were in an unsettle1 
state. 

In 1886, the money market was quiet and featnreless. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

29 


(000’s omitted.) 













Stock Exch 
Pay i Consol Pay Days. 


‘*Fourths” of the 


Total. Month. 















£ Date. | £ 
45,768, jApril 2) 
55,509, [May 6) 
55,614, June 1) 
54,615, Wuly 
50,057, [Aug. 5) 22,686, 
55,190, Sept. 1) 20,413, 
69,197, |Oct. 4 
€0,694, |Nov. 4) 
Dec, 1) 
45,498, | 1887. | 
49,823, \Jan. 5) 
53,902, |Feb. 2) 
49,311, ‘Mar. 1 


£ Date. | £ 
146,991, Mar. 
116,243, 


29 .......| 79,103, 


24,016, 
18,771, 
18,891, 
23,158, 


Dee. 15 ......} 
92 } 


| 169,533, 

12 voronsf 105,784, 
veces} 189,415, 
95,703, 
Feb. 2 a 146,212, 


22,710, 
18,894, 
26,533, 
111,625, 

156,681, 
23 ..... | 105,759, 
150,225, 


Total, 1887... 1,180,987, 


Correspndg. | ) 
total, 1886, 5 1029074, 


20,555, 
21,774, 


18,187, 
27,146, 


21,374, 














69,475, 
67,4235, 


+ 2,050, 
= 30 % 


39,561, 
$5,387, 


+ 4,174, 
= 118% 


Inc.orDec. } + 151,913, 
in 1887...) | = 14°77 Z% 

Gross total; ——-- — 
in 1886 +++} 5,901,925, 
Do, ’85.../5,511,071, 

Inc. or Dec. + 390,854 
in 1886 ..;= 71 % 








215,519, 


The following is the Manchester Bankers’ Clearing :— 


—Years,—— 
1886. 1885. 


£ 
eesveenseeseesees eeers cocsoneseves 190)625,008 
Tucrease in 1886............ 





ro 





~“ 


£ 
OUR -scisisinke 113,537,903 


_—_—_ — 





£6,837,100 = 60 per cent, 
1887. i 


886. 
Seven weeks ended Feb. 19 ............. ~ 


ites oe SE 5,7ES 
Week ended Feb. %.............0 a5:8aub rod Sankar 


19,867,660 ......... 17,931 159 








— 


BUONOR iiteb sic stindceccsex £1,936,501 = 108% 
The principal items in the latest weekly accounts ublished b 
the leadin Coatinental and the New York Aeunenea banks be 


compared below with the previous statement i - 
sponding statement of last te — ee 


BANK OF FRANCE. 


Ce anc aca natetteystinntnilnn teirrneaettetsicnaesieiiecinensctepremsiammiemsuiasbabiimiuanies 


| ' 
| | 
Co 
| Mar. 3, Feb. 24, | Mar. 4, ev aaavenae 


1887. 18¢7. 18:6. 








Ba Last Week Last Year. 


Asaers. ase £ e | 
‘Coin and bullion—Gold ...: 48,798,000! 48,943,000 48,466,000— 143, 200'+ $32,000 
~ Silver...| 45,897,900) 45,852,000} 43,785,000 + 41,0004. 2,112'000 
Government securities sss] 14,104,000, 14,102,000; 14,113,000) i 
va BECHER nn 39,303,000! 38,939,000 36,360,000! + 961,000 + 2,043,000 
NOteB a. cessecesssoreesseseeees 112,228,006 /110,205,000 113,706 aie 
nee fleposits ..... | 6 94,000, 7'720°000) Gas8.0001- 1626-000 eae ogo 
vate deposits ............| 20,014,000, 22,064,00C; 13,625,000— 2,050,000 + €,3:9,009 
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IMPERIAL BANK OF GERMANY. | 
Serre eer rk yo oe | Feb. 15, ) Feb 27, | 
1887. | 1887. 1886. (Last Week. I 
Asserts. as ee | £ a ae 
Coin and bullion ............, 37,626,000, 37,181,000; 34,991,000}4+ 445,000 + 2,635,0¢0 | 
Discounts and advances ,,.| 93,288,008) 23,689,000) 19,452,000.— 357,000 + 3.779) 00 | 
LIABILITIES. 


Notes in circulation.........| 40,279,000, 40,499,000, 35,259,000|— 220,000 + 5,020,009 
Currentaccounts ........ ...| 17,72,000 17,319,000: 16,765,000\+ — 401,000 + 955,609 


aemmensin | 
AUSTRO-HUNGARIAN BANK. 


“Feb. 23.) Feb. 16, ; Feb. 27, } ’ | 
1887. 1887. 1886. | Last Week | Last Year 

wae Year, || 

} 

} 

| 


Year, 
£ 


— a 





AsseErs. £ £ £ 
Coin and bullion—gold | 6,350,00) 6,559,000) 6,393,000 


{= P,000— — 43,000 | 

o silver...) 13,953,000) 13,941,000) 13,120,000'+  12,000/+ &33,000 
Discount and advances ...| 15,428,00(| 15,606,000} 15,806,000} 168,000 — s7s'099 || 
LIABILITIES. } | 
irculation ..........0+.s.000e0' 84,759,000! 34,363,009) 35,072,000'+ 396,000 — 313,009 || 


NETHERLANDS BANK. | 
Moor | ast | Feb. 27. 


LIABILITIES. 
Notes in circulation.........| 26,938,006] 17,203,00¢| 16,651,000 — 
Deposits wo... vecceseesseeesee.| 1,846,000) 1,845,000) 1,204,000|+ 


| || 
%55,000)+ 287,000 || 
poces 1,000 wa 142,000 
NATIONAL BANK OF BELGIUM | 
| Feb. 24, | Feb. 17. ) Feb. 27.) 
1887. 1887, | 1886. |Last Week.’ Last Year, | 

é £ 


& £ ce \| 
4,113,000) 4,136,000) 4,213,000) — 
vee 12,570,000 


1} 
| 1887. 1857. | 1886. [Last Week. |Last Year. || 
Asserts. £ £ £ | z } 
Coin and bullion—Gold ..| 4,899,000} 4,899,000) 4,603,000 vs | 296,000 || 
- Silver...| 8,207,00€} 8,166,006) 8,086,000)—  44,006'4+ 121,000 |} 
Discount and advances ... 6,656,000} 6,969,000 6,697,000)— = 13,c00/— 41,000 | 
| 
| 


AssErs. 
Coin and bullion ............| 


23,000; — 105,000 || 
Discounts, &C.  .......00085 


12,352,000) 21,987,000) + 218,000) + 53,000 





| 18,480,000\—  $20,00°— 1,030 000 
73,480,000} 69,940,000} + 200,000 + 3,740,000 
naed 4,240,000 4,366,000 
1,520,000} 1,520,00} 1,700,000 |= 
weiss 78,360,006) 78,060,000 


19,375,00| 19,590,006 19.515,00(|— 215,00¢/— 110,000 || 
| 3,090,000! 5,185,900] — _$25,000!-~ 2,920,000 


£ 

Specie .......ereeecereesseeseees», 17,400,000; 18,320,000 
Loans and discounts.........| 73,680, 
Legal tenders ............ 

LIABILITI 
Circulation .... 
Net deposits ..........s.s00e8) 
RgSERVE (Specie & Notes). | 
Legal reserve .......0.c0+s0++++! 
Excessofactualreserve ..,, 2,265,60( 


LIABILITIRG. | | 
Olroulation ..........s..00e000| 24,805,000; 14,899,000) 14,258,000! — 44,000 + 547,000 || 
Deposits ... ssseseseeee| 2,863 000; 2,665,000/ 3,421,000) + 298,000'— 558,000 

NEW YORK ASSOCIATED BANKS. 
7. hoy So De Reb. Bein 87.4 ee 

| 1887. 1887, 1846. |Last Week.) Last Year. || 

Assets. &£ oF £ & 1} 
| 

| 


6,240,000'— 120,006 — 2,000,000 










= 180,000 
860,000'— 560,L00 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florio 
at ls 8d; and the franc at 26 per 1. American currency is reduced into 
English money at 48 per dollar. 


BANK OF SPAIN, 


The following are the chief items in the return dated Feb. 26, compared with | 
the preceding return, the peseta at 26 = £1:— | 











Feb. 26. | Feb. 1y. Inc. or Dec. 
ASSETS. £ { in 1886. 
Coin and bullion ..........ccccssessecsereeesesseese soveeseee| 10,692,000) 10,129,000 + 463,000 |} 
BOOUTIGIOS ......csscorveersrevsesccnscscsccesecsscenecsscssss cee} 04,004,000); 34,735,000! — 69,000 
LIABILITIES, | 1} 
CI cies tnntsckiieniicscdaccdes ahipindgis bens 22,163,006) 22,219,000) — 51,000 |} 
MIND sik coinscece veseessseeest 14,664,00€! 14,293,000! +- 271.000 


Discount anp Monty Market.—The money market has | 
been fairly active, but rates which had a firm tendency 
in the early part of the week have since drooped. On 
Monday a further recall of money from the market in connection |, 
with the cheques sent with the letters of regret of Samuel | 
Allsopp and Sons slightly hardened the market, and on Tuesday | 
the scarcity of money led some of the discount houses to | 
advance their allowances for deposits to 3 per cent. for money 
at call, and 33 per cent. at notice. On Wednesday the market 
was still decidedly firm, and the Bank of England did a good | 
business in ten-day loans. The Treasury bills, as can be seen | 
from the results given below, were allotted at full rates, and it 
is generally believed that a considerable proportion of the total 
was taken by the Bank. Yesterday some money was lent out | 
by the India Council ; and this, together with the fact that the |, 
open market did not renew its holdings of Treasury bills, | 
imparted a slightly easier tendency to rates. And to-day they || 
close distinctly easier. The following figures give the move- | 
ments in the rates for fine three months’ bank bills and day-to- 
day money during the week :— 








} 





| 
' 


| 

Last | 

To-day. Tay. Wedn’y. Tuesday. Mon’y. Saturday. ~~ i! 

; ‘° % % % 2 | 
Bilé....:.... So «=e wea. ee | a: fn... 3 
Money...... 3)-33 ... SE38 0. 4 fn “ie sys cs Ha we. Bh 3H 


| 
The future of the market depends mainly, as it has done for | 
some time past, upon the political outlook, which remains | 
extremely doubtful and perplexing. If, however, no fresh com- | 
plications occur, the tendency of the market is now likely to | 
continue somewhat easier, since the stress of the tax collections |, 
will be less felt. 

Owing to the usual expansion in the note circulation at the | 
end of the month, the reserve of the Bank of England shows 
this week a decrease of 281,0001, At the same time, the 


{ 
| 
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liabilities in the shape of the deposits have increased consider- 
ably, and hence the proportion borne by the reserve to the latter 
has fallen 4 per cent., to46 percent. ‘The main feature of the 
return is the addition of 2,224,000] to the private securities, 


forced to have recourse to the Bank. Of the advances that have 
been obtained, a considerable proportion have been added to 
private deposits, which show an augmentation of 1,162,001. 


increase of 503,0001 in the Government securities. 

The silver market has been flat, and bars close at 46d per oz. 
The India Council has sold the following drafts during the 
week :— 


£ a ¢ 
Friday ... 20,000 in transfers on Calcutta at ......... 1 52% per rupee. 
Wednesday 10,000 in bills on Calcutta at .......0.00.0..° ; 
ai 30,000 in bills on Bombay at ...... ........ ! 1 5} per rupee 
‘ 90,000 in transfers on Calcutta at ....... ( in full, 
i 60,000 in transfers on Bombay at ...... ) 
Thursday 30,000 in bills on Bombay at ............... 1 5+ per rupee, 
105,009 in transfers on Bombay at ......... 1 5]] per rupee 
” - a 32 Pp I ” 
Friday... 1,200 in bills on Bombay at ............. 1 54 per rupee. 
a 20,000 in bills on Bombay at ............... 1 59-16 per rupee. 
a 10,000 in transfers on Bombay at ......... 1 5 19-32 per rupee. 
o 60,000 in transfers on Calcutta at ........ 1 517-32 per rupee, 
100,009 in transfers on Calcutta at ........ 1 59-18 per rupee. 
+ 64,000 in transfers on Calcutta at .......... 1 519-32 per rupee 
From April 1 to Wednesday night remittances for 


13,99,07,550 rs had been sold, realising 10,167,3691. 


Tenders for 2,486,000! Treasury bills were opened on Wednes- 
day at the Bank of England. ‘the amounts allotted were as 
follows :—In bills at three months, 1,860,000/ ; in bills at six 
months, 626,000/. Tenders for bills at three months at 991 4s 6d 
will receive in full, and for bilJs at six months at 981 10s 5d 
about 80 per cent. ; above in full, these prices being equal to 
discount rates at 3/ 2s and 2/ 193 2d respectively. The average 
rate per cent. was—for three months’ bills 2/ 193 Ojd, and for 
six months’ bills 2/ 17s 113d. 

We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 

















ws 
5 e Bank Bills, Trade Bills, * 
&; |8 Months.)4 Months.|6 Months.|3 ee Months.|é Months 
% x % 3 a 
a rt 3h | 3 83 33; 38 33) sa ay 
17...) 83 33) 4 4 | 34 44 5 jall datesn'ominally. 
24...) 4 44 | 4 | 3¢ 4 5 | 4h UB 5 
81...) 5 6 4 4 | 3} 4i 43) $3 43 | 43 4 
Jan. 7...| 25 3 8 ‘i | 3) 4 414 4] @ 4 
14... 3 33] 8 8 | 3h 33 44 | 33 4h] 33 44 
21...' 2) 3 34 | $$ 3] 45 | 3f 4 33 43 
#...1 $ 3 Ss & is 8 44) 35 4 3h 4 
Feb. 4...) 2 23] 2 23 3 23 3 - 4.) e411 &.4 
1L..| $3 24 2} | 23 S$ 4 / 3 4 | Se 4 
18...] 3h 33| 34 3 | 2% 3} 4 | 8k 4 | 8h 4 
25...) 3h 4 3% 83/ 3 3h | 8 3h 4 3 4 | 8 4 
Mar. 4... 3 3}' 8) ' Sh ' 3 eee! ee ase 


* These rates range from those current on the very best paper to those paid cn 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock bauks at notice ............. 2) per cent. 


Discount houses at call .........ccsssscessseesseeeessecceseee 24 per cent. 
_ seven days’ notice ..........0..-e0008 2% per cent. 
_— fourteen days’ notice ............ cae 2? per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 
Rate. Market. Pate. Market 
: % % % x 

Paris cmrmee 3 Feb, 22,’83} 2} Madrid ..... 4 one 
Berlin ........ 4 Jan. 15, 87) 2: Lisbon Ap] 86]5 ose 4 
Frankfort ... 4 ii ae Vienna..,...... 4 Feb. 22,’83} 3 
Hamburg ... 4 aie Genoa Dec. '86}54 4} 
Amsterdam... 24May29,’85] 2 St Petersbrg. 5 Dec. 12, ’85)43 5 
Brussels ...,.. 24June19,’86}2} | Copenhagen 3 ee 


At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money) 3 | Melbourne......6 to 8......7 to 9 
Ditto (endorsed bills) ... 54 to6 | Sydney ........ 6 to8......9 to 10 
alcutta,Bank min. ... 8 | Adelaide ......6 to8......8to 9 
Bombay,Bank min, ... 8 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal | 
Gold exchanges ;:— 








25 !' French. m German. $ American. 
25. P. mille for ue | 20.52—5 per mille for us | 4.89 —5 per mille for us. 
ist 20.43—Par. 4.867—Par. 

P; mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. | 


Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.40. or 7 per mille for us. 
erman shortexchange m 20.40}, or 1 per mille agst us. 
ew York exchange 


“Cable Senate’ =} $4.88, or 2} per mille for us. 


See 


which indicates the extent to which the open market has been | 


The public deposits have gained 971,000/, and there is an | 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. | Date. 











Class. Place and Time. 
| Ar igans’, Labourers’, &e.,| cy 
Dwellings .. ..,... «++-.«. General 





sais sat geavcnsaies Mar. 10 WestmstrPalace Hotel,atl2 
| Baik of British N. America General ........ .. 8 3 Clement’s lane, at 1 
sorough of Portsmouth, &c., 

Tramways gc ubiiatasequkicenpecnast a a 
Brighton & Hove General Gas General .. ......... 
British Empire Mutual Life... General ............ 


J1 Cannon Street Hotel, at 3 
115 Gt. Winchester st., at 2 
8 32 New Bridge street, at 3 





' revolt in Bulgaria. 


British Linen Bank......... .... (General ........... 7 Edinburgh, at 1 

Colney Hatch Gas ..... 000... CPOROTEN oa 6 22000 11 New Southgate, at 6 
Espuela Land and Cattle...... General ............ 7 Suffolk House, at 12 
Golden Valley Railway ......... General ............ 9 22 Gt. Winchester st., at 11} 
Illinois Central Railway ...... General ............ 9 Chicago 


Junior Army & Navy Stores General ............ 10 Willis’s Rooms, at 2 


Killaloe Slate ................000 General ............ 10 Dublin, ai !. 
Lancashire Insurance ...... a. eee 10’ Manchester at 2 
Lea Bridge District Gas......... General ............ ®|3 Jeffrey’s square, at 1 


5 Cannon Street Hotel, at 11 


Metropolitan Railway ........ 
t 10.17 King’s Arms Yard, at 12 


, Special ......00... 
R«versionary Interest Society General ...... 


Royal Sardinian Raiiway...... General ..........:. 20 Rome, at 3 

Scottish American Investmnt General ......... .. 7 Edinburgh, at 3 
South-Eastern Railway......... Special «cco o. .cocee 5' London Bridge, at 12 
Surrey Commercial Dock.....!General ............ 10,1€6 Fenchurch st., at 1 
Torquay Hotel........... ......... Ex-General ..... 8 Torquay, at 8 


Tramways of Germanv......... General ........... 7 Cannon Street Hotel, at 12 


In future the mails for Austraiia and Nw Zealand via San 
Francisco will be made up in London on Wednesday, instead of 
Thursday. 


The Mutual Life Insurance Company of New York has estab- 
lished a branch for the United Kingdom, at 17 and 18 Corn- 
hill, London, E.C., opposite the Bank of England, and 
appointed Mr D. C. Haldeman its general manager. The 
office was established in 1843. ‘The usual requirements of the 
English law have been complied with, and 20,000/ deposited 
with the Court of Chancery. 

We regret to be informed of the death of Mr. Joseph Hughes 
Kershaw, the senior partner in the firm of Browne and Eagle, 
which occurred at his residence, 14 Porchester square, W., on 
the 3rd inst. The business will be carried on as heretofore by 
the surviving partners, Mr William Haines and Mr William 
Herdman Ash. 


Tue Stock Markets.—The political uncertainty continues to 
depress the stcck markets, This week the military revolt in 
Bulgaria has caused anxiety, as it is feared that it may induce 
Russia to openly intervene in the affairs of the Principality, and 
by doing so lead to complications with Austria, ‘This danger, 
however, may be averted by the apparent promptitude with 
which the revolt has been crushed. Prices have not fallen to 
any material extent, for there is next to no speculation open for 
the rise, and bond fide holders sre not disposed to realise. 
Altogether, it does not look as if business is likely to improve 
for some time to come, until, in fact, the political position is 
rather more stable than at present. 


Britiso GOVERNMENT SECURITIES, &C.—Owing tothe continued 
dearness of money, Consols have receded } per cent. during the 
past week. Indian Sterling stocks have remained steady, but 
Rupee Paper has been dull, Home Corporation stocks and 
Colonial Government bonds have had a quiet and dull market. 


—— -——~} Move- 
To- ‘ment on 


Last { | 
| Fri. | Sat. | Mon. | Tues.| Wed. | Thurs.| day. | Week. 








Cosine Prices, 

















| | 

? 
Consols for Money ....:CC¥ 1100} 11093 $1903 g1CO¥ 2100§ 321009} -- 3 
See ee eee 41300) 112004 1160} 1101 f1Og 12€0g LldOgl .. 





i101 B1OLE F201$ FI01$ $398 jx90§ G90egx — 3 
es : ash" fist 293t —492} bx 92 392} 3x! ... 
New 24 % (acct.).....:3f $884 280$ 3584  9/S7E 8jxS7} 8488 4 


i ¥ pard/p par 5/p par 5,ppar 5,p par 6/p par 5/p par5/p) 

Sree dock bor eer O20T bist bi? 9207 9:97 9}. 

India 4 %,red.,Oct. 88 1024 3102} 3 1(2} 31024 3100} 1x100j 1100}jx)— 4 
Do 3} % red., 1931 10031}'1€0} 14 100$ 1) 1003 14100 ix100 4100 4x... 

Do 3 &% red., 1948... 853 6) 853 64 £53 6} 853 64 85 $x 56 2 65 $x ce 

Do4} % Rupee Paper 72. 3 72) 33 3713 2h71h 2471h 29 71h 24 — 

Met. Bd .of Worke 34 %/107 b lor 4167 4207 4/1064 $5 108g 2 1064 os 

} i 





ForeEIGN GOVERNMENT Sxcurities.—The market had, on 
the whole, a firmer tendency, until the relapse in prices 
that occurred when the news arrived of the military 
There has not been a very great deal of 
activity observable, and prices have been mostly influenced by 
purchases or sales on continental account. Egyptian bonds, 
including the Turkish Tribute loans, have been dull, and close 
from } to % per cent. lower on the week. Hungarian Gold 
Rentes have also declined, but most other International stocks 
have remained fairly steady. South American descriptions 
have had a quiet market, and prices have been firm, 
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_ Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up price® 
at the last settlement are also given for reference purposes :— 

















“ Makin® 
7—Closing Prices—~ Rise up” 
Last Week To-day or Fall. Prices 
Argentine 6 ¥ Public Works, 1871......... 102 4 4. 100 2K wa. sss se one 108 
Ditto 6 % Railway Loan, 1881 ......c000 100 2 .., 100 2 seo ove one con LOD 
ee E Se See a eee ee + b wo 87 
Austrian $ % Gold Rented.......0 serssseerees OF a ee is ER. cae 
Bepaiticin 6.2. ROCK cecccocce . coe sovcesvosesecs BOD B.. cos- GBIGOM cn cn vs re 100} 
BUNS BZ, BBTE sorcccoorccesessence . @ 9 ... 98100 +> 2. » 
Ditto 6 %, 1875.. ... . 0. » SE es a OS oe 
Ditto 44 % Gold Loan, 1879 .. eee ee: 
BO A Fs BOE sania ren casvincccsenwnsssrnes, OS cre RB ee RS coe 
Buenos Ayres 6 %, 1882 and 1886 ........ 92 4 . 04 6 w + 2 « 92 
BORG 2. GUE 9. Sevens cavdocenibsrdies candace ek ee ee 
Chilian 44 °% Conversion Loan .............. LOL 3 4. OBIOL .. oor oe te 
Egyptian 4 % Unined Debt ........ccccc008 TIP § oe TOR de — 1 oe Tl 
Ditto 6 % Preference ......ssccercere covreee O45 5b. O47 22. — oo ae 
Ditto 6 % State Domain ...........000 92 §.. B81 2 «. { oe 92 
Ditto 4 % Daira Sanieh....,...... s.000 €83 9 .. 6758 ... re 
a | eee ee ee es 
TRIN FTI ces sncysnnpsonrensvscnccccs OE: Hens BOD: re as as ee 
Ditto 6 XY Gold Wentes ......c..ccsccccr.00 TR B.. TER F... — 2 we FF 
Italian 5 %, 1861 (less 18°20 ¥ tax)......... O38 i ka cee oe) ek cae 
SIONS 5 BOOE scecsenctvecevoniensessmnree Oe ee ee 
Peruvian 6%. 1870 essccoscorssvsersererreevcee LOEB oo 144158. — is ae 
RS. EES ae oo = ; > a 
Portuese 3%, 1853-80......cccccces coseeeeee OBS » SR Ew + 8S we OF 
SI Be Pe BU Ra vpinccsceskicevecmsbncninciences Es eee A eek eee ana 
Ditto 6 %, 1871 ...ssrreccescvese, . B ie Oe ig: een. cen a 
RE Bc Ml istcascadiinndaceuatadvassbuied 02) 3)... OIE 2b.. — 1 ww 0 
Ditto 6 %, 1873 .. O22 3 ... DIGS we — 1 we BSS 
Spanish New4 %. 628%... Bib... + F we. 62 
Turkish, 6 %, 1854 te sakees EES wi EE ss ak at ce 
Ditto 4} %, 1871......... PG sviisccineers sot i. @ 4). =- £4. 8 
Ditto 5 % Detence......ditto........ ...... 90 oe ee ae sol 
Ditto 5 %, General Debt (Registered). 1214 .. 1214 ... eon oe 
Wate Dhnten 6F BOGE sccnekannanscersesiescos: BO Bren ORO: BS ccs <000 eee ode 0m 
Uruguay & % Unified .....ccsessceseseerevres S79 Sb we 48599 + 8 47 
Virginia 6 %, New Funded (Reg.) ........ 52 4 » 685 . + 2b . 61 


Home Rattwars.—The market has been inactive, and there 
are but few changes of importance this week. Brighton ‘‘ A’’ 
The 
revenue statement for January shows an increase in the gross 
receipts of 4,000/, of which the bulk was net profit. The 
closing pric’s are, however, be!ow the best of 


have been in demand, upon satisfactory traffic returns. 


the week, 
South-Eastern ‘‘A”’ have been dull, and so have Chatham 
issues, Amongst the Scotch stocks, Caledonian finally show 
a fall of 7 per cent., although the dividend declared at the 
rate of 3gper cent. per annum just about equals general expecta- 
tion. North British have also also fallen 1} per cent. In the 
‘heavy ’’ stocks, Midland, and Lancashire and Yorkshire have 
risen } per cent., but otherwise prices are weaker. ‘The issues 
of the Metropolitan lines have remained very stagnant. The 
weekly traffic returns are not, as a whole, of avery encouraging 
character, and it would appear as if the prolonged political 
uncertain ty were telling adversely upon trade. 






" The following are the latest closing prices, & i 
“ ’ +, of 
& Ordinary stocks :— atc tuncegeces 
7 
‘ co Prices —~. Rise “ae 
$ ast Week, To-da' 
ate. crrsaunidininnsnetyiicsutsinaaiasan aan i~ —s. os oo 
‘ encecanntteas WOE ai Es Sa i 65 
I cvevvsverovevee BIL 12x... 1104115 0, me ang 
a SIR iiss Sioshassnthiininanigan 974 Six... 974 8... *. 100 
od Groat Western ........cscersresereererereevereee 123 4X... 13B fx ., igs or 
= Lancashire and Yorkshire ..........00 seo 113j144x... 1415. RM 9Y5 
London and BrightoD.........cccccce0 196 8 2.197 9 4 y® 138 
te Se icscinitiidicsinatiorinicamsameis ~~ 2 8. + 2 
London, Chatham and Dover 2. 28 Be { Roy 
Fv Ditto Arbitration Preferenc en. os en eS 
London and North-Western ..... . 1605 Ee 1tu wo — ¢$ : 14 
London and South-Western .............0.00. 13h 44x... 1235 43 .., es 126} 
Manchester, Sheffield,and Lincojnshire... 66 8 ... 6 iiss aes Schaae 65 
Ditto Deferred .......s.sccssersververseees 96 be BEG ow — § 1. Bh 
t BECRROPOTIOAI 20: sccccesesiessnseseccecsesecese ants SOUR OE wy AOE # ,., By 103 
x Metropolitan District ...........ccceseeeee 334 # ssf dt cae 38} 
f MNO citiiiinicininiasitinin vis menage ME Bo. ok ee 
“3 North StafMlordshire..i.....00esveeeee OL Zee OL Zor... aia 
oe BEE BO semcncrmmmannmnmn ME hin CB E., — e 
ie North-Eastern—Consols ......s.s00ssr00 1514 $.. 1518 $1. — i ms sit 
a DORI issesiscnncssrsenenns visiicins Cn EO ee ee 
Ditto Deterred ....csscsssssssseesssvs sores ov 1088 H.. 102) 20. — gy 7 1033 
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Great Eastern iieaustio, 
Great Northern .......0..0c0see00 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the 
Kingdom for the week ending heanee 27 are seldelond. ico 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, : 

The increase of 5,679/ for the week on the English and Irish 
lines is equal to 0°59 per cent., as compared with the correspondin 
week of last year, while the decrease of 4,752/ for Scotland is sand 
to 3°96 per vent. 

_ The respective aggregate totals show for the English and Irish 
lines an increase of 72,679:, equal to 0°91 per cent. and for the 
Scotch lines a decrease of 18,867:, equal to 4:02 per cent., as com- 
pared with the corresponding period of 1886. : 
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Aggre ats 
Receipts of 

Week's Increase or Half-year Ing 
mover. moeeeee to date, Dee. : 
2 hs 
Great Eastern $00 080 008 bes oee ter oe 57,897 —- 486 eee neeces 602,180 -} .. 
Great Northern ......ccccss 68,402 — 8,081 acserses _ 598,626 — g gas 
Great Western ......c0ccerevecee 229,150 + = 1,140 aececeoee 1,141,420 + ae 
Lancashire and Yorkshire ,., 68,621 + 612,862 + 93 529 
London and Brighton ......... 31,725 + 291,613 + 3908 
London, Chatham, and Dover 19.733 + 163,634 + 41944 
London and North-Western 182,181 + 1,483,610 + 39949 
London and South-Western 48,143 — 309,5'6 — L419 
Manchester, Sheff., & Lincln, 35,642 + 279,965 + 4019 
Metropolitan ..... ..csssrcovees 12,115 + BOP“ scsiscies 108,332 + 19811 
Metropolitan District ........ 7,219 — a oO er 
MIMDaMA  aacccccviccotecconccnscccce BOUUOD = = LOLT ccccessee 1,176,728 — 16644 
North-Eastern ...........sc00c0+08 105,235 + BBD <ccceccese 818,705 + 14171 
South. Easterti ..........0.00000 0, 29,408 + CEB rccccseoe 244,946 — 3.819 
Great Northern(Ireland)...... 10,656 — on £6,639 + 3972 
Qt, Sthrn. & Western (Irelnd, 11,869 + 643 ree 92,176 + 3.134 
Midland Gt. Western (Irlnd.) 7,664 + TAB ces cceces 58404 — 692 
961,785 + 5,679 seecosoce 8,958,679 + 72,679 
Caledonian ... ...ccccccccsscerses 49,813 — 8,776 serecsees «191,926 —~ 13,686 
Glasgow and South-Western 19,431 + BOB scosevcee 77,454 + 1,854 
North Britiol .........c0rcsvecree. 46,455 — 1,244 seevoreee = SI,UCK — = 7,035 
V1E,399 — 4,752  crrrerece 450,584 -- 18,867 


Coronrat Ramways.—Grand Trunk stocks have been in 
active request since the publication of the past half-year's 
results, from which it appears that the Guaranteed stock gets 7 
per cent., making, with the 1 per cent. paid in the first half of 
the year, the full 4 per cent. interest for 1886. The traffic state- 
ments for January and for the past week are also, in the circum- 
stances, fairly satisfactory. Finally, the Ordinary show a rise of 
§ per cent., while the Preference and Guaranteed issues mark a 
gain of from 1} to 2 per cent., the final prices being decidedly 
below the best. Canadian Pacific shares have been flat, and 
close $33 down, upon an unsatisfactory traffic return. Indi:n 
Guaranteed issues are practically unchanged. 


The following are the latest closing prices, &c., of the leading 
issues :— 





“* Making 

Closing Prices—~, Rise up” 

t Week To-dsy orFall Prices. 

Bombay, Baroda, &©, .......00001 scsessesseeee, 160 8 REO cen ase | oes 1E04 
Canadian Pacific, Shares 643 A... COF 1... — 3§ ... 643 
East Indian Deferred ..........0.000.4. RE Et rene 0 
Grand Trunk of Canada, Ordinary......... 129 @ 12213 .. + 4 124 
Ditto, 4 %, Guaranteed ........sscsseevee 723 Bh. i bb. + 2 72} 
Ditto, First Preference ........ccc0cceree 73 t 74 we + IG Th 
Ditto, Second Preference .........00.+5 ove 564 6 563 73... + if . 56} 
Ditto, Third Preference .....,,..c0000c0e00 289 OF SE Li. 1G ne 28% 
Great Indian Peninouls .........c0cescccesessee 144 7 cen 14K 7 cee ces ee ve MAD 
American Ramway Securirres.—The market has been 


devoid of animation, and prices are mostly lower, although, 
generally, they close somewhat above their worst, the market 
having improved upon the announcement of the success of the 
reorganisation of the Philadelphia and Reading Railroad. In 
consequence of this, the shares of that company close at a 
slight advance. Erie issues close dull, the revenue 
statement for January slightly disappointing the more 
sanguine operators. Central Pacifie shares have fallen 913, 
and most other issues are from $} to $2 lower on 
the week. The general position of the market seems 
unchanged. Hence people are too timid of the political outlook 
to embark toany extent in speculative business ; while, in 
America, the markets are somewhat overloaded by the masses 
of stock thrown upon them during the last collapse. 


The following are the latest closing prices, &c., vf the more pro 
minent issues :— 






‘Making 
—Closing Pricee—~, Rise up” 

t Weeke To-day. or Fall. Prices 
Centrai Pacific, Shares .......0cccscecereee BEB Gu. 87 in oo 33 
Chicago Mil., & St Paul, Com. Stock ... 94 98 bin — Fw Mh 
Denver and Rio Grande, Shares ............ 26 i Pee mw ~ 3 0 
Lilinois Central Shares ............cseeeessee 1314 of Se ee a a 
Lake Shore and MichiganSothrn,Shares 97$8 .. 98 4... + 2 94 
Louisville and Nashville, Com. Stock ... est a... 63 8.. —- 3 63 
Ditto 6 %, General Mortgage ........... 11012 ... 11113 .. + 1 are 
New York, Central Shares..................... 16} 4... 116 - } w 11s 
New York,L. £.,and Western, Ord.Shre. 35 { ", M8 ae 313 
Ditto 6 %, Second Consol. Mort. ......... 101f 2 .. 101 — & vw 1004 
N.Y., Ontario, & Western, Reg, Shares... J8$ §... 174184... — 4 «= 2° 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 47 a ATR Bm fw 108 
Norfolk & Western,Preferred ....... 493504... 498 Bu. — & ~~ 8 
Ohio & Mississippi, Ordinary Shares... 284 4. 27384. — 9 = 7 
Oregon & California, Pref. Stk.,assest. pd. 18)19}... 1920 .. + 4 19 
Pennsyivania R. R., $50 Shares .........0. 584 94... 59% i * 8 vt 
Philadelphia & Reading, $60 Shares ..... 19° 4... 19h Bo. + .& «188 
Ditto 6 %, General Mortgage, 1874...... 105 7 ..104 6. — 1 106 
Union Pacific, Shares ...........s00ecerereee O9F F... 59960... + 8 ost 
Wabash, St. Louis, &c., Preferred Shares 324 4... 20330 .. — 24 ns 
Ditto 6 Z. General Mortgage, Certs. ... 54$ 5... 53 5 «. — 1 o34 


Foreign Rampways.—Mexican stocks have receded 2 per cent. 
all round, owing mainly to the less encouraging character of 
this week's traflic returns. On the other hand, Costa Rica 
shares have risen 4, Buenos Ayres and Rosario Ordinary 3, 


Bay of Havana certificates 4, and Western of Buenos Ayres 
bonds 1. 


NN pean 
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Bank Sw#ares.—The market has remained very quiet. 
London and South-Western are quoted 4 and Colonial 1 lower : 
but English of the River Plate are quoted } higher, and 
Standard of South Africa and Union of London } each. 

MiscetLaNgzous Securities.—Telegraph issues have been in 
rather better demand, and prices generally close firmer. 
Amongst other issues, London and St Katharine Dock 
Ordinary have risen 1, Anglo-American Brush }, Bryant 
and May 4, Improved Industrial Dwellings 1, Swan 
Electric g, Val de Travers Asphalte 3, Australian Mort- 
gage, Land, and Finance { to 4, Foreign, American, and 
General Investment Trust 1, Commercial Union Insurance 2, 
Imperial Fire 14, Nantyglo and Blaina Preference 1, Royal Mail 
Steam 1, Union Steamship of New Zealand 4, London ‘l'ram- 
ways, Founders’ Certificates 1}, and London Street Tramways 3; 
while East and West India Dock Ordinary have fallen 4, Crystal 
Palace Six per Cent. Debentures 5, Forder and Co. ys, G. 
Kynoch and Co, Preference 5 (to 10-12, business officially 
“marked” to-day at 113), Nordenfelt Guns, &c., 3, Agricultural 
of Mauritius 4, British American Land 2, Canada Company 1, 
and Tramways Company of Germany 4. In Mining ventures 
Indian Gold issues have not been over firm. St John Del Rey, 
too, have fallen 3, but Montana have rallied 3, and Linares 3. 





The following are the latest closing prices, &c.,of the more im. 
portant miscellaneous issues :— 


** Making 
—Closing Prices—~ Rise up” 

fast Week, To-day. orFall. Prices, 
Anglo-American Telegraph, Ordinary ... 31} 2)... 31 2 .. — 4 «. 31} 
Hudeon’s Bay, SHAres ..........cscerssrseresees 22F fo vee 22 Bree oe cee coe 22h 
Imperial Ottoman Bank ..........0:.006. cesses ~ Oy Jy awe of Buco — te cco OF 
Mexican Railway, Ordinary ...............+ 56 ... 54 1. — 2 54h 
Ditto, First Preference .............0.e0008. LIS419 ... 116817... — 2 .. L117 
BGO TIMEG, ROG oo. nc. cccnsccnsccccrsccsccocesces LOR Pb veo 108 w 10 
South Austrian Railway, Shares............ 7% ¢.. 74 ; — f a 
Suez Canal, SHAPCS ......000cccccececees cor csccee Ce tae FEB ee Be 
United Telepboiee, cscs: c000escceceseecescesces ove IOS Gin TRE we + OH on 


BuLii0on.—The following is taken fron the circular of Messrs 
Abel and Pixley, dated March 3 :— 

Gold.—There hava been no withdrawals from the Bank since our 
last. A few small orders for India have been filled by the arrivals 
of the week, and the balance, amounting to 124,000/, has been pur- 
chased by the Bank. The Para has taken 12,670/ to the West 
Indies, and the Tamar 11,500/ to the Brazils. The Clyde brought 
15,7501 from Shanghai, and the Austral 3,470/ from Australia. The 
P. and O. steamer takes 39,000] to Bombay. 

Silver.—A further decline has taken place, in consequence of the 
increased flatness of the Indian exchanges, and the recent arrival 
per Chili steamer has been sold to-day at 46d. A moderate inquiry 
is in the market on continental account. The Chili steamer 
brought about 60,000/, while from New York some 45,000/ has been 
received. The P. and O. steamer takes 18,000/ to Bombay. 

Mexican Dollars.—Only trifling amounts have come to hand 
during the week, and we can give no quotation to-day, in the 
absence of business. 


COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 
























































Mar. 1. Mar. 3. 
Money. Paper. , Money. | Paper. 
Amsterdam......... vcee.|3months| 12 43 12 48 12 43/12 4§ 
OND stisies istics ihicas devinubincss isseteses At sight | 12 2} 12 3h 12 24/12 3% 
HOON ss chiiiticisdckdvidacesvsversotvees 3 months| 20 58 | 20 62 20 59 | 20 63 
TOUTE. son Anscaneatinndaitiniatiidekateiccaneeneee 2059 | 2063 2 59 | 2C 63 
Frankfort-on-the-Main _ 20 £9 | 2063 | 2059 | 20 63 
VON visi co tacis dees: _ 12 964 | 12 98¥ | 12 96} | 12 98} 
$406¥adébe0 ‘sessed ~- 12 064 | 12 Ds$ | 12 963 | 12 98% 
REIID sssissta ecshtthcicecrrnenene of 25 57g 25 62g | 25 OTy | 25 625 
COCNITUIE sshcinstircibimemnamersimeomnmeterl on 2? 21h 213 21 | 21% 
PATIO dooteecccccccecce cece | Cheques | 25 26} | 26 414 | 25 87} | 25 434 
TROOO sca cha cistisabardcovics ice .| 8 months | 26 564 25 Gig | 25 56} | 25 eit 
Marseilles, &. ...... — } » 574 = 624 - 563 . - 
Genoa, Napl i _ 2 | 05 é 26 05 
a ie ia ja ie 
Barcelona ....... - | | £6 
oe _ 464 | ie | 46h | 464 
SOviNO ...ssesessessrereceonrsnneesersoesvesences agin » ied ‘at an tet 
IN sick, stiictiintienppaivemeereceoconenn oe \ | 
ae. coe = fed fe | oot fact 
Liston — {62 | 82 bag =| 52g 
Oporto dildos _ B2g | 523 2B =. 
__ FOREIGN RATES OF EXCHANGE ON LONDON. _ 
seoetdaeerietin | : 
Latest) Rates of | ,- 
Dates. Exchange, ae |Dates.| Exchange Vine 
Paris . \Mar. 4) 25°40 (|Cheques|RioJaneiro ....Mar.2) 22id d0dys st 
Antwerp .... ae Kis | Short [Buenos Ayres Feb. 7) 474d we 
Amsterdam — 4) 1212 » Do ......--.+- Mar. 1 Gd. Pm31h % 
Frankfort .. ... — 4} 2040 » |Montevideo... Feb. 8 Sid |» 
Vienna — @ 1282 | » [Valparaiso ..}—..) « ” 
— — 4) 20°40} 99 nomena - “1 ayy. 
tesserereens| = 4 20°26 3 mos. [Singapore ...... Br tit lan dav. 
punbars vemep = 4 3025" ” poumoerse = 3 p.s. ( S0dysst 
. Petersburg] — ... one Sydney pe # ds.b 7 
Constantinople — 2) 111°00 »» JAdelaide — jane el e 
GOMOR....acconserf > ireef ene 1» [Bombay Mar.415 4) telegra’e 
were ieaad — a ” oo ice aie if transf're 
Re serena ies — 4 00 ees cu amet ‘aon 
Merete ee — 3) 484) (60dysst/Hong — v| = : is Peer 
ee res. 8 meemee .» [Shanghai ...... | 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Paraguay.—At a meeting of holders of Paraguay Land warrants, 
held at the Council House, 17 Moorgate street, on Wednesday, the 
Right Honourable E. P. Bouverie, chairman of the Council of 
Foreign Bondholders, in the chair, the following resolutions were 
passed :—1. That a Committee under the rules and regulations of 
the Corporation of Foreign Bondholders be appointed, and holders of 
Land Warrants and New Bonds of Paraguay to protect the interests of 
the holders of suchwarrants, and to arrange with the Government as 
to the situation and character of the lands to be allocated to the 
holders, and to take such steps as may be necessary. 2. That the 
following gentlemen be named on the committee :—Mr C. James, 
Mr L. RK. Laed, Mr R. Monckton, Mr J. L. Lovering, Mr G. 
Herring, Mr E. Zuccani, Mr Tudor Crawshay, and Mr Ashurst 


Moor. 
RAILWAY COMPANIES. 


Bilbao River and Cantabrian.—The annual report recommends a 
further dividend of 2} per cent., making 5 per cent. for the year, 
and after writing off 16,350, being one half of the balance of pur- 
chase of vendors’ royalties, in repayment to that extent of capital 
used for redemption of debentures, there remains a sum of 2,03€/ to 
be carried forward. 

Canadian Pacific.—The following statement of earnings and 
expenses has been received by cable :— 


1887. 1886, Inc. or Dee. 
For the month of January $ $ 3 

Gross earnings ..............++ 643,000 500,358 + 142,642 

Working expenses............ 621,000 453,977 + 167,023 

Net profits ..........0.00 22,000 46,351 ... — 24,381 
Aggregate gross earnings 
from Ist January to end 

of January .............00008 643,000 500,358 + 142,642 
Aggregate net profits from 
Ist January to end of 

ON chiccntineninsistunnind 22,000 46,381 ... — 24,381 


Central Pacific.--Mr Henry Spicer has been elected a member 
of the committee, in the place of Mr H. E. Mayhew, resigned. 
Mr E. Geake has also been added to the committee. 

Grand Trunk of Canada.—We have received the following :— 
**Dear Sir,—I am instracted to inform you that, subject to 
audit, the results of the accounts for the half year to the 3lst 
December, 1886, are cabled as follows :— £ 








CREME PORTRION vavereesces scccvcccnsesesesstnepecesansewsss esnceqecnsst 1,913,600 
Working expenses ...........cccccecrecccorerccecsecsensegoercceecsos 1,327,800 
Fe isis ake vin cecak tod cui xag eee cavelaaites 585,800 
Net revenue credits (including dividend on the stock of 
the Detroit, Grand Haven, and Milwaukee Railway) 54,600 
Total net receipts ..........cceccersercereesereces 640,400 
Deduct— £ 
Debit balance at 30th June, 1886 ...............6+ 800 
Net revenue charges for the half-year ............ 418,500 
Chicago and Grand Trunk deficiency at 3lst é 
WSN cca ascccsevainuababebarumnids Nada dmil 37,600 456,900 
Balance available for dividend ..........++... 183,500 


This balance is equal to the payment of a dividend on the 4 per 
cent. guaranteed stock at the rate of 7 per cent. per annum for the 
half-year, making, with the dividend of 1 per cent. per annum 
declared for the half-year to the 30th June, 1886, a dividend at the 
rate of 4 per cent. for the year 1886, leaving a ba'ance of about 
8002 to be carried forward. The renewal accounts stood at 21,600/ 
at the 3lst December, 1886, against 29,840! at 3lst December, 1885, 
and 30,3281 at 30th June, 1886. The sum of 42,613/ carried 
forward on renewal of permanent-way account from the half-year 
ending 30th Jane, 1886, has been charged out, and included in the 
working expenses for the half-year ending 3lst December, 1886. 
The Chicago and Grand Trunk, after debiting all net revenue 
charges, shows a deficiency of 37,600 for the year ending 3lst 
December, 1886. The Detroit, Geand Haven, aad Milwaukee shows 
a net profit of 9,340/ for the year ending 3lst December, :836,— 
I am, dear sir, yours faithfully (signed), J. B. Renton, Secretary. 

The following is the revenue statement for the month of January :— 












































ae aes | 
| Gross Working | Net 
| Receipts. Expenses. Profit. 
| 1887. ; 1886. | 1887. | 1886. | 1887.| 1886. 
iy 3S eS a Te er 
Grand Trunk ............ 243,227 226.572 202,053 185,982'41,174/ 40,390 


Chicago & Grand Trunk) 43,629, 38,996) 38,917, 37,829, 9,712) 1,167 


it G. H. and Mil-, | 
wT cake | 16,761) 17,916) 15,023 13,990, 1,758) 3,926 


| | : 
|308,617 283,4841255,993 237,801 52,624'45,483 














sle of Man.—A dividend at the rate of 14 per cent. on the ordi- 
ieee has been declared for the half-year ending December 31 
last. A sum of 750/ has been added to the reserve and renewal fund, 
leaving a balance of 2.3211 to be carried forward to next account. 
London, Brighton, and South Cvast.—The following is the 
approximate statement of receipts and expenses on revente account 
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for Japuary, 1887, as compared with the corresponding period 
previous year :— 





1887. 1886. 
£ £ 
Gross revenue, month of January ........ io 148,349 
Working charges and renewals, do.......... 84,268 83,618 
Debenture, preference, and general in- 
terest, and rent of leased lines, &c. ..... 5: SER secs 64,573 
Net balance, carried forward......... RS ss 158 


New York, Ontario, and Western.—Comparative statement of earn- 
ings and expenses for the month of January 1887 and 1886 :— 


Inc. 
322 Miles. 1887, 1886. or . 
$ 
Gross earnings ..................... 90,200 79,977 + 10,223 
Operating expenses, including 
WME iecbavaneesnteuccarvasiasbeas 88,300 89,816 ... -— 1,516 
Net earnings ................0 1,900 loss 9,839 + 11,72 


Mexican Central.—The company will pay in cash the half-year’s 
interest due in April next on the 10 per cent. debentures in full. 
Hitherto this dividend has been paid half in cash and half in scrip. 

New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 

Company, for the month of January, 1887, were $1,705,069 ; 
the working expenses, $1,358,886; and the net earnings, $346,183, 
showing an increase as compared with the same period last year of 
$43,675. The gross earnings of this company, excluding the New 
York, Pennsylvania, and Ohio Railroad Company, were $1,358,361 ; 
the working expenses, $1,003,860; and the net earnings, $354,501, 
showing an increase as compared with the same period last year of 
$11,516. The net earnings for the four months of the fiscal year 
amount to $2,318,351, showing an increase as compared with the 
same period last year of $316,301. 

North-Western of Uruguay.—The secretary informs us that the 
extension of the company’s line to Santa Rosa was opened for 
traffic on March 1. This completes the line, with the exception of a 
small branch of about two miles, down to the River Cuareim and 
the Brazilian frontier. 

Pennsylvania.—According to a Times telegram from Philadelphia, 
the annual report of the company for 1886 shows that the gross 
earnings of the entire system amounted to $101,697,980, the working 
expenses to $57,102,714, and the net earnings to $44,595,266. The 
passengers carried numbered 60,466,238, and the goods tonnage 
reached 96,769,381 tons. On the main line east of Pittsburg the 
gross earnings were $31,132,287, and the expenses $19,149,250, the 
net earnings being $11,983,037. Adding for interest from invest- 
ments, with rentals from equipments, &c., $4,459,417, we have 
$16,442,454. Deducting for rentals paid for branch roads, interest 
on bonded debt, and taxes, $7,487,485, we find that the total net 
income of the Pennsylvania Railroad Division is $8,94,969. From 
this is deducted $179,015, the loss sustained in conducting the 
business of the United New Jersey Division after paying all 
charges; leaving $8,795,954, which sum is thus disbursed :—$394,695 
for the security purchase fund and the consolidated mortgage 
sinking fund, $303,390 tor guaranteed interest in the Alleghany 
Valley Railroad and the American Steamship Company, $411,971 
paid in settlement of the trunk line pool balances, $265,000 for 

roperty destroyed in the New Brunswick (New Jersey) fire, 

4,738,892 for 5 per cent. dividends, $667,093 for advances to the 
Pennsylvania Company, and $623,755 charged off for depreciations, 
&c. After deducting these sums $891,155 remain, which amount is 
added to the profit and loss account, making the balance to the 
credit in the profit and loss account $15,625,348. 

Philadelphia and Reading.—It is announced from Philadelphia 
that securities to the amount of $109,252,646 have been deposited 
under the re-organisation plan out of $122,891,506, the aggregate 
deposit called for. Among the deposits are $24,200,000 of general 
mortgage bonds, being the entire issue except $436,000; also 

7,863,060 of stock, and $21,666,100 of deferred income bonds, 
leaving $2,348,787 stock and $3,901,990 deferred bonds outstanding, 
A large majority of all the issues has been deposited, excepting the 
first series of consolidated fives, of which nearly two-thirds are not 
deposited. The Re-organisation Trustees have announced that 
deposits of securities under the plan will be received until March 16 
with a 1 per cent. penalty, and then until March 31 with a 2 per 


cent. penalty. 
BANKING COMPANIES. 
Anglo-Californian.—The report for 1886, states that the gross 
profits, after making provision for bad and doubtful debts, are 
62,2701. Allowing for all charges, there remains 31,156/ as the net 
profit for the year, which, added to 2,353/ brought forward from last 
year, gives a sum of 33,509/ available for appropriation. An interim 
dividend of 7s per share was _ in September last, and the 
directors now propuse to pay a dividend of 7s per share, making 7 
per cent. per annum, free of income tax; to place 6,000/ to the 
reserve fund (making it 86,000/),and to carry forward 2,488/ to 
profit and loss new account. 
Bank of Africa,—The half-yearly report shows a net available 
balance of 7,574/, after writing off 12,642/ for depreciation of bank 
rem ses. The item, “Sundry outstandings in course of realisation,” 
aving disappeared from the assets, the directors propose to pay adivi- 
dend at the rate of 4 per cent. per annum, carrying forward 2,5741. 
Commercial of Sydney.—The report to December 31, 1886, states 
that the profits for the half-year, including 15,054/ carried forward, 
were 100,135/, which the directors appropriate thus :—To payment 
of a dividend for the half-year at tne rate of 25 per cent. per 
annum, 75,000/ ; to reserve for equalisation of dividends, 10,000/ ; 


o undivided balance, 15,125/. During the half-year a branch has 
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yen be reserved as a special reserve fund for doubtful debts. 
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been opened at St. Leonard's, while that at Milparinka has been 
closed, 

‘Mercantile of Australia.— The bank have received telegraphic 
advice from their head office, Melbourne, that at the meeting held 
on 3rd instant, a dividend at the rate of § per cent. per annum for 
the half-year was declared, and 5,000/ added to the reserve fund. 
the shareholders being much gratified at the establishment of a 
London office. The amended articles of association were confirmed, 
and also the resolution creating a London register, and placing 
25,000 shares thereon for issue in London in April. 

Natal.—The annual meeting of the proprietors was held on 
January 27, at Pietermaritzburg, when the report and state- 
ment of accounts for the year 1886 were read and adopted. The 
disposable profit amounted to 24,177/, out of which were paid 
dividends, with bonus of | per cent., 15,379/, equal to 13 per eent. 
per annum, 4,211/ was added to the reserve fund, 1,000/ allocated 
to pension fund, 370/ as a bonus to the staff, and 3,216/ carried 
forward to new account. A sum of 1,598/, received as premiums on 
new shares issued during the year, was also added to the reserve 
fund, which now amounts to 41,3100. 

Town and County.—TVhe report for the year ended January 31, 
1887, states that, including a balance of 1,717/ brought from last 
year, the balance at credit of profit and loss account, is 34,085/, 
which the directors have appropriated as follows, viz. :—A dividend 
of 5§ per cent., paid in September last, 14,490/ ; a dividend of 6 per 
cent., payable on 5th prox., 15,120/—making a dividend of 113 per 
cent. (clear of income tax) on the paid-up capital of the bank for 
the past year. They place 1,500/ to reduction of the cost of bank 
buildings, 1,000/ to superannuation fund for the bank’s officers, 
carrying forward 1,975! to profit and loss new account. The 
guarantee fund of the bank remains, as before, at 126,000/. The 
amount of the bank buildings account is at present 68,853/. 

Yokohama Specie.—The statement for the half-year ending 
December 31, states that the gross profits, including 42,823,855 yen, 


| the balance brought forward from last account, and also 241,700,000 


yen, brought from the special reserve fund, amount to 763,130,684 
yen. Out of this sum the directors recommend that 232,000,000 
The 
directors propose that 200,000,000 yen be appropriated to the pay- 


ment of dividend, at the rate of 4 yen per share on the Imperial 


Household Department’s shares, and 8 yen per shares on the general 


shareholders’ shares ; that 61,065,000 yen be paid as remuneration 
to officials and in reduction of furniture account. 
remainder the directors recommend that 40,000,000 yen be reserved 
for equalising the dividend, making its total 240,000,000 yen, and 
placing 169,000,000 yen to the reserve fund, making its total 


Out of the 
1,110,000,000 yen. The balance, 61,065,684 yen, will be carried 


ASSURANCE COMPANIES. 
Alliance.—The report for 1886 shows that in the life department 


forward, 


541 policies were issued during the year, covering the sum of 
445,099/, and yielding 13,559/ in annual premiums, 
covered, 82,5001 has been reassured, at an annual premium income 
of 2,248/. 
disbursements to 147,809/, leaving a balance of 29,694/. 
assurance fund at the close of the year (including the above balance 
of 29,694/) amounted to 1,379,966/. 
income amounted to 326,572/, and the disbursements to 224,940/, 


leaving a surplus of 101,632/, of which 60,587/ was transferred to 
the 


fund, making it 574,074. 
dividend of 15 per cent. on the paid-up capital for the year 1887, 
one moiety of which will be payable on and after April 9 next, and 
the other moiety on and after October 10 next. 


Of the amount 


The income for the year amounts to 177,503/, and the 
The life 


In the fire department the 


rofit and loss account, and 41,044/ added to the fire insurance 
The directors have decided to declare a 


Commercial Union.—The directors recommend a dividend of 15 


per cent., free of income tax, on the paid-up capital of the company, 
making, with the interim dividend paid in September last, 20 per 
cent. for the year. 


National Marine.—The directors announce that an interim divi} 


dend of 3 per cent., being the same as last year, will be paid on 
March 15. 


Prudential.—The report for 1886, shows that the assurance funds 


have been increased during the year by the sum of 1,122,054/, 
namely, the ordinary branch 319,496/, and the industrial branch 
802,558/. The total assets of the company amount to 6,811,954. In 
the ordinary branch the number of policies issued during the year 
was 25,567, assuring the sum of 2,715,429/, and producing a new 


annual premium income of 125,604’. The premiums of the year were 
396,940/, being an increase of 93,665/ over the year 1885. ‘The claims 
of the year amounted to 135,361. In the industrial branch the 
premiums received during the year were 2,911,295/, being an 
increase of 116,773/. The claims of the year amounted to 1, 123,428/. 
The number of deaths was 135,851. The rate of expenditure of the 
branch shows a slight reduction. The quinquennial report for the 
period ending December 31, 1886, shows that in the ordinary branch 
the annual premium income has increased from 142,732/ to 407,360/, 
while the assurance fund has grown from 744,583/ to 1,764,600/. In 
the industrial branch the annual premium income has increased from 
2,051,024/ to 3,065,5517, and the assurance fund has grown from 
1,721,4931 to 4,937,003/, while the total assets of the company have 
grown from 2,580,002/ to 6,811,9541, being an increase of 4,231,952! 
in the five years under inspection. 


MISCELLANEOUS COMPANIES. 

Anglo-Australian Investment, Finance, and Land of Sydney. —The 
company announce by cable an addition of 10,000/ to the reserve 
fund, and an interim dividend of 15/ per cent. per annum for the 
half-year ending December 31 last, which will be paid to the English 
shareholders at once, 

Barrett's Brewery and Botiling.—The profit for the past year 
has been 25,733/, of which 12,5001 had been distributed as interim 














ECONOMIST. 


March 5, 1887. ] THE 
_ 

‘vidend, and a dividend at the rate of 10 per cent. has now be 
aaake leaving 733/ to be carried forward. ie 

Brazilian Submarine 7 elegraph.—The directors announce the pay- 
ment on the 25th inst. of an interim dividend of 3s. per share, or at 
the rate of 6 per cent. per annum, tax free, for the quarter ended 
December 31. 

Bristol Tramways.—The half-yearly accounts show a net balance 
of 4,999/, which it is proposed to appropriate as follows :—Interest 
on mortgage debentures, 575/ ; dividend at the rate of 5 per cent.’per 
annum (free of income tax), 3,500/ ; amounts carried to reserves, viz, 
leased premises redemption fund, 100/; permanent way renewal 
funds, $231. The permanent way renewal funds will then stand at 
1,323/, and the total reserve funds will amount to 6,6731. 

British and American Mortgage.—The directors propose to pay a 
further dividend of 5 per cent., making, with the autumn distribu- 
tion in September last, 10 per cent. for the year, and th-y propose | 
to add 4,000/ to the reserve fund, carrying forward 1,874. 

Eastern Telegraph.—The traffic receipts for February amounted 
to 46,900/, against 48,814/ in the corresponding period of 1836, being 
a decrease of 1,914. 

Eastern Extension Telegraph —The traffic receipts for the month 
of February amounted to 35,553/, against 33,6381 in the correspond- 
ing period of 1836, being an increase of 1,867/. 

English and Scottish Mercantile Investment Trust, Limited.—The 
trustees announce ‘that they will proceed to the allotment of the 
new issue of shares early next week. 

Great Western Colliery.—The report states that after payment on 
the Ist of January last of the hall-vear’s dividend on preference 
shares of class “‘ A,” there remained an unappropriated balance of 
2,551/, out of which the directors recommend a dividend on the lst of 
April next of 5s per share upon the fully-paid ordinary shares of 
class “ B” for the half-year ending the 3lst of December, 1886, and 
a corresponding dividend upon the new ‘‘B” shares, with 10s per 
share paid up. This will absorb 2,319/, and leave 232/ to be carried 
to the sinking fund. 

Imperial 1ramwaye,—The result of the working for the half-year 
is a net profit of 823/, which, with the balance of 359/ brought from 
last account, leavesan available amount of 1,182. Out of this sum 
the directors have placed 300/ to the credit of a reserve fund ; and 
they recommend that 300/ be written off the amount standing as 
deposit re Dublin Company’s Bill, 1883 ; and that a dividend of 6 per 
cent., less income tax, ;be paid on the preference shares for the half- 
year, leaving 232/ to be carried forward. 

Railway Investment.—The directors have declared a dividend at 
the rate of 44 per cent. on the preference stock, which, with the 
aividend paid on October 1 last at the rate of 34 per cent., makes 
the full dividend of 4 per cent. for the year; also a dividend of 
2s 6d for the year on the deferred stock. 

South Staffordshire Waterworks.—The revenue balance for the 
past half-year was 13,320/, as against 12,297/ for the corresponding 





cent., against 44 per cent., leaving a balance of 1,510/ forward. 

Surrey Commercial Dock.—The report for 1886 states that the 
tonnage cf ships received into dock ‘vas 809,685 tons, against 
910,459 tons. ‘The total import of wood goods into the Port of 
London was considerably below that of the previous year. On the 
other hand, though the importation of corn into the Port of London 
has not been so large as in the previous year, the quantity ware- 
housed in the company’s granaries has been larger than in any 
former year. The net revenue of the year was 96,377/, as against 
115,953/ in the preceding year. The directors recommend a 
dividend of 31 per cent. on the ordinary stock and on the “‘ A” pre- 
ference stock (making, with the interim dividend of 3/ per cent. 
paid in October last, 6/ per cent. for the year), free of income tax. 

Union Stamship of New Zealand.—A dividend has been declared 
at the rate of 8 per cent. for the half-year ending January 31 last, | 
payable to the British shareholders at the company’s office in 
London early in May. 

Western and Brazilian Telegraph. —The report for the fifteen 
months ended December 31, 1886, states that the earnings for the 
twelve months to September 30 amounted to 125,253/, a decrease of 
2,143 compared with last year, arising partly from the general 
dulness of trade and partly from lower tariffs, which came into 
operation in May, consequent upon further competition. The 
directors are, however, pleased to be able to report a marked im- 
provement in the traffic for the quarter ending December 31, 1886, | 
which shows an increase of no less than 14,262/, as against the same | 
quarter of 1885. The total earnings for the fifteen months amount 
to 169,8827. The ordinary working expenses for the twelve months | 
(exclusive of renewals of cable and repairs to the Norseman) amount | 
to 53,7431, as against 60,155/, a decrease of 6,412/. But to form a | 
more correct comparison the sum of 1,800/ for depreciation of the | 


period of 1885. ‘The directors have declared a dividend of 5 per | 


de N a regan 9 AND CAPITAL. 
new issues o e current year are d endors’ shares 
&c., being deducted, as usual :— . eer ate oe 





First 
Capital Payment Porther 
Sepa, thereon, Liability 
Amount previously subscribed ..... 7 - 
i alssues the week — ” — 
avarian Lead (L.), £1 Pref. shares ..... 5 
eee Railwoy (L.), 1st Mortgage ry oreenes —* — 
zbs. for 300,000/ at 96} per cent...... 
a ero, Robinson, oat es: a. £10 oe ee ie 
IO ceicedinacthaiecagine castidve seme Wer eres coe 53,400... Oe 7, 
Holt Brewery (L.), £10 shares ............ 30000. atho0d 403000 
English Farm Produce (L.), £10 shares a oa = — 
Hotchkiss Ordnance (L ). £10 shares .. 716,000 __... 178,760 ... 536,250 
Do 5 per cent. Debentures ........_. 240,000 ... 60,000 ... 180,000 
London Improved Cab (L.), £2 shares .. 15,000... 37,500 ‘ 112,560 
Nottingham Brewery (L), 7 per cent. ‘ es P 
Preference, £10 shares... 2... ...ccccccees 136,900... 34,000 ... 102,000 
: Do Ist Mortgage Debentures......... 136,000... 34,000 ... 102,000 
North Cornish (Australia) Gold Mining 
CU ie ME OOD a sits vawsacccnssnncd < vaaances 100,000... 50,000... 50,600 
— Organos Gold Mines (L.) £1 
IIE one Staten ig cet chins scalbeedsnaises pe 5 sae 25 7 
Roorker Foundry and Engineering (L ), ee (ES. or 
SD CN soon sive snis cntier cia cisncadinic 60,000... 30,000... 30,C09 
Scottish Metal-Edged Box (L.). £1 
eg ae... ise... mae 
South-West Suburban Water, £10 
CIEE eas coven txcter intadececsiveanibesinel 25,000 ... 12500 ... 12,500 
Vicksburg, Shreveport, and Pacific 
Railway 6 per cent. Prior Lien 
Bonds for $323,000 at 111 per cent... 71,70 .. 23,556 .. 49,150 
Total for week.........00 sccccscsscseee 2,579,106 
£ Total subscribed for year:— £ 
Totalto date in 1887 ......... 22,842,887 | 1886 ......cecccccsesceceecercerceesee 101,874,000 
Corresponding total in 1886. 21,937,000 | 1885 ..........sccecseccssereceeeeseee 77,972,000 
Do im 1825 w.....cscecceceeee 5,919,000 | 1884 . seseseceseee 109,031,000 


D2 im 1888 oes ccscccsseccesecses 26,158,009 | 1888 oo.ccccccccce:ccnsesscscecueecen 145,550,000 

Commercial Brewery Company, Limited—The debenture stock 
offered by this company has been subscribed. 

Costa Rica Railway.—Issue of 300,000/ (balance of 655,000/) 6 per 
cent. first mortgage debentures. The principal is repayable at par 
| Ist July, 1916, and the interest is payable half-yearly, on the Ist 
| January and Ist July. Both principal and interest are payable in 

sterling at the company’s offices in London. These first mortgage 
debentures constitute a first charge upon the entire property and 
undertaking of the company, comprising the existing railways 

(about 97 miles) and the new railway of about 43 miles, together 
145 miles, and on the company’s interest in the 800,000 acres of 
land included in the conzession, The issue price is 964 per cent. 

Hotchkiss Ordnance Company, Limited,—Share capital 800,000/, 
divided into 45,009 ordinary shares of 10/ each, and 35,000 7 per 
cent. cumulative preference shares of 10/ each. In addition there 
are 300,00U/ in 5 per cent. mortgaze debentures of 100/ each, stated 
to be secured by a first charge upon the undertaking, redeemable at 
the price of 110/, by annual cumulative drawings commencing 
January 1, 1888, the redemption being thus effected in 15 years. 
The first payment of interest will be made on the !st of July on the 
amounts as paid up. Of the above, 60,090/ in debentures, 1,500 
preference shares, and 1,500 ordinary shares will be allotted at par 
as fully paid-up to the managing directors, who agree to take them 
in part payment of the purchase money ; 5,500 ordinary shares will 
be subcribed for and allotted to the vendor at par. Messrs. Antony 
Gibbs and Sons, who write subscriptions, have also reserved the 





right to subscribe fur, and have allotted to them at par, 8,000 ordin- 


ary and 4,000 preference shares. The prospectus states that the 
business of Hotchkiss and Co. has been in existence since the year 
1873, and was conducted until the death of the founder (which 
occurred in February, 1885) by the late Mr. B. B. Hotchkiss in con- 
junction with the present managing directors, and since his death 
by them alone. It has now been determined to continue this busi- 
ness hy means of a limited company in England and by a societe 
anonyme in France, the interest in the latter being vested in the 


| English company and included in the purchase. ‘The business has 


been taken from the vendor as a going concern, as from January I, 
1887, from which date the company is entitled to all the profits. 
The total purchase price is 1,050,000/, leaving 50,000/ for working 
capital. The subscription list was closed this evening (Friday), but 
country applications received by first post to-morrow (Saturday) 
will be considered. 

Lonton Improved Cab, Limited.—Capital 209,0907 in 22 shares. 
First issue 7,005 shares.—The company has been formed for the 
purpose of providing London, on a large scale, with a greatly im- 
proved cab service. Broughams and Victorias, as worked in Paris, 
will form a special feature, and the rolling-stock will also include 
the well-known ‘‘ Forder ” hansom and four-wheeled carriages of a 
greatly improved pattern. The drivers will be in livery. The 





Norseman should be added to the expenses of the twelvemonth. 
These would then stand as 55,543/, as against 60,155/, a decrease of 
4,612/, The ordinary working expenses for the quarter to December 
31 amount to 15,088/, and for the fifteen months 63,831/. The 
expenses for the quarter ended December 31, 1885, must not be | 
taken as a criterion of the annual outlay, inasmuch as during this 
particular quarter items of expenditure occur which run over the 
Whole year. Including the amount brought forward from 1885, the 
balance to the credit of the revenue account for the fifteen months 
13 62,4997, of which 12,500/ has been placed to the renewal fund, 
leaving 49,9991, from which the directors recommend the payment | 
of a dividend of 13s per share, or at the rate of 3/ 9s 4d per cent. 
per annum for the fifteen months, free of income tax, leaving 4,508/ 
to be carried forward. This will give to the preferred ordinary shares | 
® per cent. for the fifteen months, or 93 44d per share, and 3s 7}d 
per share on account of arrears for the year ended September 30, 
1884. This payment, with the additional 9d per share paid last 
year to the preferred ordinary shares, reduces to 3s 1}d per share the 
amount in arrear upon these shares to December 31, 1836. 











company intend to commence operations within three months 
after the allotment of shares, and hope to have 200 vehicles working 
oa the streets before the end of May, and thereafter to increase the 
number at the rate of 15 per week until the whole 600 vehicles pro- 
vided for in the prospectus are at work. 

S. Hildesheimer and Co. (L.)—It is announced that the letters of 
allotment and regret will be posted on Tuesday next. 
Wingfield (L).—The allotment letters have been posted. 





Che Commerctal Times. 





THE CORN TRADE, 
Marx Lanz, Frivay Evenine. 
The dry, frosty weather tends to check vegetation, but there has 


| been no scarcity of green stuffs on our principal markets. The 


grain crops continue to make healthy progress, and the wheats 
snow good promise. Field work has made good head-way, and 
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Add week ending Feb. 23—Wheat ...... 1,183,210) 871,340) 857.120) 872,136 
FIOUE sesseessseesereseseesseeesisensvee] 255,080) 225,080] 248,630| 224,000 
Total imports, 26 weeks ......... | $4,167,200, $2,470,150] $1,417,000, $6,110,014 
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tons, against 192.990 tons. The shipments amounted to 52,620 tons 
The stocks on February 28 were 651,377 tons, a decrease of 140 tons 
for the month. 

The pig iron trade has been dull and inactive during the past 
week. At Middlesbro’ our correspondent reports the pig iron 
market has been languid of late, especially as there is a paucity of 
orders and inquiries from the Continent. The American demand 
also seems to have slackened considerably. Present prices for No, 3 
35s 6d for prompt, and 36s 6d for forward delivery. In North 
Staffordshire trade has been quiet, but quotations are unaltered, 
Business in South Staffordshire is decidedly slack. In the North- 
West the hematite trade has been active, and prices continue firm, 
From Lancashire a very poor demand is reported, and prices have 
a weak tendency. The Glasgow warrant market has been depressed 
during the past week, and prices to-day close weak at 42s 114d to 
43s cash, and 42s 44d to 42s 5d, one month. 

At Newcastle the coal trade remains stagnant. At most inland 
districts a fair trade has been done at previous prices. In London 
business has been very quiet, and consumers all hold aloof, in the 
expectation that better weather will bring lower quotations. As 
yet, there are no indications of a reduction, and at the pits the prices 
are kept up, though the demand is slack. 


spring sowing is well advanced. Though the weather is 
very favourable for thrashing, farmers’ deliveries of wheat 
continue limited, and, the condition being good, prices 
rule quite up to late quotations for both red and white. The demand 
is, however, very limited, and the trade dull. Foreign wheat is 
even less in demand than English, yet without depression, the 
weather and political uncertainties giving some stability to the posi- 
tion. The firmness is quite as apparent in wheat for arrival 
as on the spot, and there is more disposition to buy. The 
spot demand appears to be checked at the moment 
by the recent heavy arrivals of American flour, much of 
which went direct to millers, who, consequently, have the 
less need to come upon the market as buyers of wheat. At 
Mark Lane to-day spot quotations of both wheat and flour stood 
about the same as they did a week ago, and in some of the provin- 
cial markets, including Liverpool and Wakefield, they were against 
the buyer. The importations of wheat and flour into the Kingdom 
last week — largely with the small receipts in the corres- 
ponding week last year, and although the home deliveries are small, 
the aggregate of fresh supplies came well up towards average 
requirements. In the forecast, however, the supplies, though not 
meagre, are rather reducing. The quantity of wheat and flour on 
passage for the United Kingdom is lessened about 80,000 qrs for the 
week, and now amounts to 2,056,000 quarters, being about the same 
as at this time last year, the relative excess having at length dis- 
appeared. The American visible supply, at the same time, further 
decreased, American shipments last week were 201,000 quarters 
from Atlantic ports, of which 128,000 quarters are for the United 
Kingdom ; and 28,000 quarters from California and Oregan, all 
being for this country. Latest transactions in wheat for arrival 
have included No. 1 Bombay, April-June shipment, at 36s 3d, for 
Hull; No. 2 Calcutta club, at 34s to 34s 10}d; Walla Walla, off 
coast, at 34s 3d; and Caifornia, on passage, at 36s 9d. 

The following table estimates the home consumption of wheat 
—— harvest year 1886-7, contrasted with 1885-6, 1884-5, 
an¢ 3-4 s— 
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THE COTTON TRADE. 


LIVERPOOL—Maxcu 3. 

In cotton a good business has been done this week, and quotations 
generally show an advance, Sea Island continueg_in limited 
demand, without change in prices. In American there has been a 
good business, and quotations are advanced generally 4d per lb, 
In Brazilian a large business has been done at steady prices, 
Egyptian has been in active demand, and the quotations of brown 





tions of rough are generally reduced ygd per lb. African is 
unchanged, Kast Indian hag been in fair demand, and prices are 
generally advanced 4d per lb, with the exception of Bilatee, which 
is reduced yxd to 4d per lb. 

‘* Futures.”—The market has been steady throughout the week, 
with only slight fluctuation in prices, closing firm at 3-64d per lb 
advance for the near, and 1-64d to 2-64d per lb for the distant posi- 
tionson last week’s circular rates. The closing values are—Delivery: 
American, any port, l.m.c, March, 5 12-64d; March-April, 
5 12-64d; April-May, 5 13-64d; May-June, 5 14-64d ; June-July, 
5 16-644; July-August, 5 17-64d ; August-September, 5 19-U4d ; 
September-October, 5 14-64d per Ib. 

The sales of the week amount to 64,770 bales, of which 6,680 
are on speculation, and 4,650 declared for export. The forwarded is 
23,930 bales, of which 18,630 are American, 2,170 Brazilian, 1,860 
Egyptian, 10 Tahiti, and 1,530 bales East Indian, which make the 


Imports. | 1886-7. | 1885-6. | 1884-5. | 1833-4. 

















ewts, | ewts. ewts. cwts. 
Whiset (25 weeks to Feb. 19) .........0++-, 24,721,780, 24,993,990, 23,157,700! 26,601,710 
ur esos 


_ ie ssesseeseee| 8,057,160) 6,879,740 7,358,550| 7,402,069 


22,778,940) 31,873,730, 30,511,250) $4,003,779 
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Less exports— Wheat ........ 
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Net imports ......c..ccsssesseseees 33,942,260, $2,162,65C, 21,177,000, 34,680,000 
Add to this the estimated sales of! . es ke 


home-grown wheat ....... .........+..| 18,046,000) 22,355,000; $2,862,000) 23,590,000 
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54,517,659 































































































Twenty-six weeks’ home suppliee ......| 51,838,260, | 64,039,000, 58,160,000 | takings of the trade 77,370 bales. 
;  maasiesiaal = a oe PRIC NT. 
Average price of English wheat, per’ s d s d s d sd — B.S emenenneneom 
CUO . intaninninmniaunel UT 1 28:1 ee 1 eT || Same Pericd | Same Period 
& PEF CWE vee sssersserssneerseessnsssesssesns! TB 6 9 "4 i394 | 1886, | 885. 
“Visible supply” in U.S. cent $7,671,000, 52,150,000] 43,400,06 eae noe ie = a | Ba 3 eg iz| g lg\|3 3 
S. centres ......| 57,627,000} 52,150,000) 43,400,000] 31,500,000 S (Sm | | | 
hots ois = in ewts...! 30,871,000) 27,937,000! 23,250,000 16,000,000 | ——______ |_| eyes o | aif ig 
, eat aati American. | a | a jd | 4 fmeteraeiela\e | 
rhe tom MPARATIVE AVERAGES OF GRAIN. pag be Lote et seal 98. sea) 353, 17 
e following is a Statement showing the Quantities Sold and the Average Price | Florida ditto......... 10 | icf 11g | 12 | 13 \ 12 | 13| 15 | 14 14} 15 
of British Corn (Imperial Measure), as received from the Inspectors and Officers \G.0. | MF Nu 0.'L.M.'G M 'g.0./L.M OM 
of Excise, conformably to the Act of the 27th and 28(h Victoria, cap. 87, in the az. 6a | ba | 43 | 438) 5a | sh SH 64 
six weeks ended Feb. 26, 1887, and for the corresponding week in each of the j | 4 ot os | 
years from 1886 to 1883 :— éa | ba | ik ii bt \ i 6 6} 
ainyerenarsniangeaeeineneentenaicepenvaanse i| be | 5 ) 
5G | 48) 48) 541696 6 
|. Quanerms Geen, | Averacs Paricrs, a bes twee Ye Gd. Ist ir. Ga 
oe - ee ae. ee wes | BE} CR! wwe 
Wheat. Barley. Oats. | Wheat. Barley. Oats. Paraite b eevbaceteans | 5} + | se go a oes | . | 5 re i 
a. pac tide ini creme sitnneien —|— —_— MOAI: aectivcisiohinen| se’ 1 ome AEN TE Lomo i| | 65 Gy 
1887, qrs bsh)  qrs bsh| qrs bh os d | sad s a Rio Grande 5h | 5h | | ek eal Pi ee 
Feb. a eee 2 | 57,564 6/ 9324 3) 32 7 | 2 0 | 1611 | Bahia, Aracaju, &.! .., . : o ee ne oy | . 
19 ...] 40827 3) 67092 0) 10023 7] $211 | 26 2 | 17 0 | MECC msnenn| om | Ste] 5h | SB) ry ee, een ee 
eee _— | 71,018 7| 11182 7| 83 6 | % 7 1610 | Maranham ............| ... | 5b | 6i| 58) 6 | 64), 48! 5:8) .. | 5 6). 
Sum tk tee a an 3| 10536 4) 34 3 | 2% 7 17 1 | Egyptian—Gallini .)... | .. | .. | THY SB] ORL] wn | om | Of | ove | --| 
"59 "\ 4o739 3 | fans 4| 12,04 1/ 25 5 26 7 17 1 Ditto Brown ......,5 | 54 /6%' 6)/ 74! 73|| 5,8 5h) 6} 58) 5K 7h 
eee 428 4) lo9ss 1.) 96 4 | 27 1) 17 2 | . Ditto White «| 43 | 58 | 6B | 6¢| 64) of | . | 68} Orel ... | Crd Of 
yrna, Greek, &.| ... | 44 | 43) 4 {| } 43 | aed . 
086 ....nn] 69822 4) O8458 §) 11M7 6) 29 3 | 288) 19 8 West Indian, &. t a i va 5 1 ot A Oa | 
1884 brsee 0} G2718 G} 15220 6) 32 0 | 31 6 | 2 8 | MifBealsland.....| .. |». | 10/11 [12 [14 || [10 | 12 |... | 18} 15} 
1884. | G84 0 | 77866 17,870 7| 37 3 | 81 7 | 1910 | TabitiSenIsland..|...|7 | 7}| 72! sp! 93), 7 | 7h! 8%} io | 10} 115 
kecesbe | B } 42; 4 1166 6, 42 6 33 8 21 9 Peruvian—Rough..) ... | «. | 6 6h 6s. af ij -. | 64} 64 |... | 72 | 9 
Becmeeee’)— | HH SSE oy HB) Sieh 
| Ditto Sea Island| 6) | 72/741 8 | sri gril a} 9 (10° | io | 10b124 
THE IRON AND COAL TRADE. Area i nseoe| on j= | a8 | i | eit) 6h || oe | ab | a | OH 8 
° } j | | 
. . ‘ i Surat— Hingun h't eee | eee tee 4 6 on 43| | ose | 63 
The finished iron trade remains unsatisfactory. In the North of ned Dharwar| we | 3) “a 3 *" | | 8B) 45) | ai ok 
England business has been inactive, and prices are nominally un-} M& Gin’d Broach) ... | | tai ih | ut ae) | | oe 
changed. In North Staffordshire, however, a good number of Saeaeeee 13 | H 4 ; | 4 | ‘3 | S| Hi iif 43 
— have been received from the Colonies, and the United States ; Khandeish .. ...... ae earl | Hd bs “a so) 38) ed ze A. oe 
a in South Staffordshire, sheet manufacturers are very busy, all Bilatec... | a | ui Qi | 3m) 34 | a ee | pa woe | wef ory | a 
classes being in good demand, but more especially those required by | Qcre¥tl; & | 2] | 84) 3h| 8%| 48)... || S&) 85) 4B) 3H) 4a 4 
the galvanisers. Angle, hoop, and strip makers have their book sein | 2b | 84) 38 i | a1 wl) Sie) 3h | 4A) 3H) Ae ot 
fairly well supplied with orders, | a SORES | Oelnee. we | oe (2B) 24) BH} BB... | Bh) BF]. | 8B 4% 
i vn ppiued with orders, but boiler plate orders only occupy | Bengal ...... |e | Sh) 20) 26 ( BS) SB)... | Sh) 3h). | Sef 
the mills about half time. In Lancashire the sale of finished iron is | M*4"#—Tinnevily| ... | ... | 4 ‘f FET con 2 aon 4h) 4g). | 44) Os 
so slow that current quotations are obtained with great di Western! ... |... | 3h! 84! a! 7% 0. | 8B) 4a]... | 4c 48 
great difficulty, Rc Mace et catia n ners 
and producers are mostly very short of specifications. New work AmPOETE; HESERES, COREUEE TION, Gt. 1886 
1887. . 


for engineers is coming in slowly, and no improvement can re: 
reported. The steel trade generally aaies iandtnes, cock batons 
l@ing transacted in blooms, while more activity is reported in plates 
but rails are less in request. Quotations remain firm. 
The return of the Cleveland Ironmasters’ Association for last 
month shows that the make of pig metal was about 106,000 tons of 
Cleveland and about 79,000 tons of other kinds, against 106,833 tons 
and 86,157 tons respectively in January, the total being 185,487 


bales. beler. 

Imports trom Jan. 1t0 Mar. 3 .......c.s0sc000. 1,003,208 serserseenee 798,092 
Exports from Jan. 1 to Mar. 3 ... w..ccscssccoee 60,164 seeneees 

SR MNS Wicks sischbsiglonesinitcccckededistins’ SRORBE. co.ccawe 0 

ption from Jan. 1 to Mar. 3 ........ 694,330 

Z suet figures show : 0 

nincrease of imports compared with the eame date last year of......baleé 249,71 

4n increase of quantity taken for consumption of Siac ce-envee 218,250 

2 'n increase of actual exports Of ..........c.ccccersessessessnsserssscesseesessenssenee sesso? ae 

Am inovenne tx cheat ne oro rcesmeeennvonnanornnnorenseens oe * 939/150 


ave 
PP err ir re eae , 


697,969 
576,080 


are raised $d per Ib. Peruvian is in moderate request, and quota- | 
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elanetegempinmeapaeintieneiimmioiaabiii aii ta er 
culation there is an increase of 14,1 5 i ; 

p... ned have amounted to 55,175 bales, por ned saan mashes fale aa ans oak ae ae webs. 
| American cotton reported at sea for Great Britain (including cable | that apprehensions due to political jeuamenaens ant the Geaheont 
advices to date) is 211,000 bales, against i91,000 bales at the corre- | have alone prevented of late the development of greater activity in 

sponding period last year. consumption, and a more satisfactory range of quotations.” ' 
et ae ‘i Messrs Seward and Melly report that the business recorded in 
he Liverpool market during the month comprises 450 ballots 
MANCHESTER, Marcu 3. coma - oe - lld = 1 ay merino, 9d to 10d per lb for fair 
; niddling fleece, er lb for grey, and 7 ieces, 
We have hada quiet week in cloth, and few sellers report an 42 bales greasy Lima at 64d to 63d oor Te, 6B beloottinc greene Chili 
average turnover. The absence of any large transactions for India at 7d per ib, $63 bags greasy black Spanish at 6d to 7d per lb (and 
and China, owing to the exchange difficulty, is still the most promi- 54 for damaged), also 188 bags white at 5id per lb; 100 bales 
nent feature of our market. For South American and some of the | W@8hed Mogadore at 9d to 10gd per Ib; 170 mats greasy Mazagan 
smaller markets the inquiry has slightly improved, though the at 43d per Ib ; 132 bales extra white Egyptian at 117d per lb, and a 
orders given out were rarely for large quantities. The home trade few miscellaneous sales of Kassapbatchi, &c. Considering the 
demand has again been slow, buyers only purchasing what was abso- | limited supplies there has been a fair move in alpaca at prices 
lutely necessary. At the same time, the engagements of producers denoting steadiness. The sales are 903 bales Arequipa at 12}d to 
prevents any giving way in prices, and a firm tone may be said to | !34 per lb, 819 bales Tacna at 10d to 11d per lb, 178 bales Chala at 
prevail generally. The market for export yarns has been very secret price, and 150 bales miscellaneous and inferiors at various 
inactive. Some few transactions have been put through for Japan | Ptces- Forthcoming auctions are fixed on the 15th March and 
and Germany, but for elsewhere there was scarcely any business of following days for East India wool, 22nd, &c., for miscellaneous 

importance. In home trade yarns, spinners have made poor pro- wools, and 30th for sheep skins, 

gress, and where manufacturers would accept prompt delivery, some Our Bradford correspondent writes :—The great firmness in value 
advantage was obtainable. To-day, quotations have hardened, in of all raw materials continues, in spite of a restricted turnover. 
sympathy with the advance in American cotton. Merchants, how- The best descriptions of English wool have been a good deal sought 
ever, have shown no disposition to follow this upward tendency, | @P; and those staplers who still hold stocks are very unwilling 


and most of the sales effected were at the current rates of last | **lers, except at full rates. It is increasingly difficult to replace 
week. stocks from the country, consequently prices are unusually firm. 


On the part of buyers great caution is maintained, and, although 
there is a fairly good consumption, still purchases are always made 
from hand to mouth. In Botany wools and tops also, there is 
much firmness, with a slow sale. Considerable sales are reported 























(I.) Companative Statement of the Corron Trapz. 





| Price| Previous Weeks in 1887 


























fs in alpaca, but the price had not transpired. Mohair is unchanged. 
ny | Price, Price Price Price, Price The export yarn trade is restricted. Merchants have but few 
issy, | Feb. | Feb.| Feb. | Feb.) Jan. orders, and these are for immediate delivery. Prices are very firm. 
ae a) "| 2% | 17] 10 | 8 | 27, | In fine yarns, for home trade, orders are equally difficult to obtain, 
Pere lea ai ala aka ae a a although the quotations of spinners are relatively lower than the 
Raw Ootton—Upland middiing....... perlb) 0 54/054) 0 5), 0 54) 0 54 058 prices of the wool. The piece trade is moderately good. 
= Ditto, good middling ...... } 0 &% | O Sim) 0 5g | 0 54) 0 53) 0 54 
_ Pernambuco fair ....,.........) 0 Si, 0 54) 05%) 05%/0 530 53 
_- Ditto, gocd fair..............., 05%) 0 5% 0 5%) 06%; 0 520 5} 
Yarns—No.40 Mule-twist fair,2nd quality..; 0 8} 0 84/0 88) 0 8§ 0 8§ 0 8% 
a Pe pack gt wry eo | 0 840 8%) 0 St 0 80 Sosa 
-in, 66 re rinter,29 yds 4 Ibs2o0z8./4 0,4 0'4 0/4 0/4 0/40 ND TRAD 
27-in, 72 reed, ditto 5 Ibs 2ozs..., 4 10h, 4 10} 4 104! 4 104) 4 103) 4 104 JUTE, HEMP, A FLAX ES, 
tin, 60 reed, Gold End Shirtings, 87}| . te | a ee a] 
yards, BB OND .costh epi: 00 cet entice veceee| 9\)6 | 16 9 . 2 
40-in, 66 reed, ditto ditto, 8 Ibe 12 ous...... 76:7 6 | 7 6 7617 617 6 All speculative demand for jute has ceased, although Calcutta 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs......,8 7} 8 74/8 74 8 74/8 73,8 9 | prices have somewhat receded with sellers. Quality is, however, 
a & reed, Red End Long Cloth, 36: { * a neilane | generally inferior. Extensive supplies have arrived in Dundee. 
YETI 8 OMDB oo reseerses Heeersicssneerseesereer 6 I 6 14) 6 0! 5 20)' 6 104 6 O | The actual shipments from Calcutta to the United Kingdom in 


February amounted to 34,250 tons. Exchange lower and freights 
easier. About 3,000 bales sold, chiefly to arrive in London. 
From Messrs Geo. Armitstead and Co.’s circular, Dundee, March 1 : 
—‘‘ There is little change in the state of business since our last report. 
The linen trade continues on the whole fairly steady, without special 


(IL) Comparison with Previous YEaRs. 


| 


: ; 
| Price, | Corresponding Week in 























vst?’ | 1866. 18¢5. | 1884. | 1883. | aso. activity. In the jute branch the tone has become rather quieter 
| i for the present, but manufacturers are well employed on old 
ied s de dis dis disd orders 
Raw Cotton—U 5 = ae ; 
i Ditto need midline | 5 ; H ; “a et “ 7 oon “The flax market has shown little animation during the week, 
eee Forsamanee pa @ 54 054,063 0 53 0 6 © 63{ and the open weather in the Baltic has enabled consumers to obtain 
- itto, good fair...............;0 54/0 53 .064)0 63:0 640 7 ies from thence, but there is now likely to be a cessa- 
Yarne—Neo.40Mule-Cwist fair,tnd quality| © 8 | © £40 9% 8 98 © 09; 0 108 roan P "ace te a considerable quantit a least for a 
— No. 30 Water-twist, ditto | 0 84/0 8 | 0 83}0 9/0 9} 0 10g} HOM OF Shipments, any ,uaneisy, 
Sa os eee Printer, 29 yds,4lbs2ozs)4 0 | 4 14 3 104 40/4 : 4 6 | time. 
“In, 72 reed, ditto, 5 Ibs 2oz¢' 4103;/5 0.4103 6 0/5 145 6 : I a > of , Mani h i. 
89-in, 60 reed, Gold End Shirtings, 374 From a —— rene mee ee — pow: 
| yards, 8 Ibs 4 088 ..................../6 9 16616 9'7 197 0,7 a | * Wehave had a rather dull and drooping market for Manila during 
40-in, 66 reed, ditto, ditto, 8ibs12 ozs... 7 6 |7 44.7 6/7 9,7 9 8 3 | the past fortnight Stocks on the spot being small, prices have 
Sota oa end, ditto, ditto, 0 lbs 6 ose =. 8 74/8 6 | 9 15.9 3 9 6 10 0 | been generally maintained. For arrival, — ee very 
ae nd Long Cloth, 3¢) ~, | freely, and a considerable business has resulted at dec ining prices, 
FOIA, O1DO.n.rrrereerererrrsermnrrenrner @ IPE S 616 9151S 316 Th which at the close mark a decline of 20s per ton on current quality 


for distant shipment ; these transactions sum up 6,500 bales, and 
comprise fair brown at 25/ 10s to 25/ 15s ; second quality at 26/ 10s 
to 271; fair current at 287 down to 27/ 5s; and better quality 
marks at 29/ to 29/ 5s per ton, all c.f. and i. terms, and shipment by 
steamer in January, up to March-May months. In Liverpool tue 
market has been quiet. The markets in America are very dull, and 
the present large supplies on the way keep manufacturers, who hold 
good stocks on the spot, out of the market, and though quotations 
have been reduced, prices are quite nominal, and business ata 
standstill. Visible supply, 129,500 bales, which is exclusive of 
manufacturers’ stocks, that are estimated at 40,000 bales.” 


THE WOOL TRADE, 





_ The uncertain state of foreign politics continues to have a depress- 
ing effect on the English wool market. Purchases are just made 
for actual wants, but prices keep firm. 

The arrivals to date for the second series of colonial wool sales of 
the current year, which will open on the 22nd inst., are as follows :— 














Bales. 
New South Walles........... s.ccccserssscesseees cabins 30,372 
OMNI a cccsccunsocacenteacs vnacesenscndosspanterses 6,988 
Viccoria seeteevesenessateseesensesensnoessnecenenseesenenes _— COLONIAL AND FOREIGN PRODUCE MARKETS. 
West sy ram Pee eit ar the eS at For Report or THis Day’s MaRK&T SER “ PosTSscRIPT.” 
DOE FAUSTLALIA ccccesccacceeceeeteenceennteteeers 
Nw Sled eer ae ea teten dn cgantane’ 12.716 Mincina Lang, Fripay. 
' . , oo Svucar.—The market is exceedingly quiet, but prices without 
Cape—Ea atern Province «...-+...--+0+-+- ; 00" further depression, and no feature of interest has transpired during 
ENE TOVIRLS wn ysoe re nvssne rae the week. Beet continues plentiful, and the refiners buy only to 
Port Natal ........ cos.-sseeveserser _— 17.952 meet current requirements. In cane, the aggregate business has 
eek been of moderate extent. At auction, and by private contract, 
23.283 crystallised Demerara,l4s to 17s; Trinidad, 13s to l4s 6d. A 
Total ..rsecreessnersersonsnersrseeres — large quantity of old import at 12s 6d for brown Demerara, and 


; sheads grainy Jamaica at 12s, Lowsugarsare firm. Two 

Messrs © ‘ ort: — ‘With the pre- 100 hogsheads grainy “s : 

Valence deme vas < “immediate political situa: | oF - a tee ee ee are ieee eee 

the the reassertion of the inherent strength of the a | sain mamas show a sineidanable increase compared with 
'e wool trade has during the interval which has es 1886, and the deliveries to date are fully as large, There isa 


= Public sales been indicated by ® ee od oniedly = heavy stock of Madras Jaggery here. 


Private demand, and some 1,300 bales have been s0 ’ 
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| Costa Rica, new crop, 73s to 75s 5d; fine, 82s 6d to 83s Gd. Santos, 
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Iurorts and Dg.iverigs of SueaR in London to February 26, with Stocks in hand. 


1887. 186. 1886. 1884. 
Imported..................tons 46,500 .. 66400 ... 63,500 ... 77,500 
Delivered............0..000.0... 50,600 ... 48,00 ... 62,200 ... 69,409 
eee . 72,000 ,.. 107,100 ... 21,400 ... 95,800 
DOCK, UE... socessecveed tons 193,300 ... 294,300 ... 285,700 ... 263,000 
Madras Jaggery ...per cwt 8/13 8/9 ... 10/6110... 90 96... 106 126 
Good brown West India .. 10/611/0 .. 12,6 13/0 ... 116120 ... 14/6 16/0 
Orystallised Demerara ., 1410170... 15/0180... 16/0 20,0 .., 23,0 26/6 
Beet, 88 percent. f.o.b. ... 10/74... 13/14 13/3... 11/10+ 12/0 .. 17/0 W7/lh 
Fine French loaves,f.o.b... 14.915'3 ... 17/6180... 17/0 17,6 ... 23,0 23/6 


Java afloat,Nos. 15 to 16 .. 15/6 16/0 ... 15/0 15/6 ... 21,3 21/6 


Jaggery.—500 tons Palmyra sold in Liverpool at 8s 6d. The 
business reported here is 300 tons, at 8s 14d. 

Madagascar.—730 pockets grainy, at last weehk’s public sale, at 
13s 3d. 

Floating Cargoes.—One of 732 tons Java, off the coast, at 13s for 
Liverpool, one of 4,330 baskets at 13s for London, one of 3,855 
baskets at 13s 6d for Marseilles. To-day, a coast cargo of 1,550 tons 
at 12s 9d, for the Clyde. 

Beet Sugar has not varied much during the week, and the market 
is now steady. German, March,, 10s 74d. Refiners have taken sup- 
plies. April-May, 103 7$d to 10s 104d per cwt. f.o.b. 

Refined.—Prices are without further alteration for dry goods, 
which meet a steady demand at current depressed quotations, 
Foreign dull. Russian crystals, on the spot, sold at 133 9d. French 
quoted 13s 6d to 133 7§d,c.f. and i. Paris loaves have sold at 
l4s 9d for Le Baudy’s, being a decline on late nominal price. 
Crushed sugars dull. Pieces steady here and in the Clyde. 

Roum.—Little business done this week, viz, 140 puncheons 
Demerara on former term+, and 50 puncheons Jamaica. 

Cocoa.—The feature of the market has been the further increased 
supply, and lower prices of Ceylon, excepting for finest marks, which 
sold up to 84s. At auction, 1,533 bags partly found buyers. 
Greyish to good red, 71s to 78s ; ordinary and dark greyish, 62s to 
63s 6d; lean small, 53s 6d to 633. 386 bags Trinidad included a 
fine mark up to 963 6d. The small supply of Grenada partly sold 
on previous terms, from 64s to 69s. 717 bags Guayaquil were 
bought in at 763 for fine, and 64s to 68s for ordinary qualities. 367 
bags other foreign bought in, partly at 693 for Bahia. 124 bags low 
African sold, without reserve, at 54s 6d to 55s per cwt. 

Correr.—Returns of the European stocks are not complete, but 
there was probably a further increase duriag February, leaving 
the supply still far below average. This market is quiet, tut 


2/9 13/C ... 


steady. Fine marks ot Ceylon have realised full rates, other 
qualities being ao 504 casks 82 barrels 62 bags by auction, 
all sold: low mide 


ling to middling greyish 733 6d to 79s 6d; 
colory, 80s to 84s 6d; good middling to fine, 85s to 92s; bold, 85s 
to 105s 6d. ; a few packages up to 10s. 215 half-bales Mocha were 
withdrawn. 543 bags Coorg of the new crop sold: palish to good 
bold, 82s to 85s ; No. 2, 74s to 77s. 211 bags low mixed Java, ‘‘with 
all faults,” 57s 6d to 61s. 238 bags Singapore, 63s 6 to 64s for picke 1 
Bally. 370 barrels 346 bags Jamaica sold steadily, as follows: good 
ordinary, 663 6d to 68s 6d; fine ordinary pale to greenish, 693 to 
778; one lot, 78s. 4,632 bags foreign descriptions went as follows : 
Guatimala, pale to middling, 703 to 75s 6d; bold, 76s to 78s 6d ; 


| quay terms, 58s ; Rio, 62s 6d-per cwt. Average daily receipts of 
coffee at the two Brazil ports, 15,300 bays. Markets weak, witha 
total stock of 800,000 bags. 


imports and Dg.iverigs of Corres te February 26, with Stocks on hand. 
1887 1s36. 1885. 1884, 


Taported ......0.cscc00e. tons 6/00 ... 4,250 ... $800 ... 6.950 
Delivered forhome consumpn. 1,7:0 ... 2/90 ... 2,°9) ... 2'210 

ae » @xport............ 8890 ... 2,850 .. 83280 ... 4400 
OUI icslinhigd insisted cake icamenuibe 8,700 ... 9,190 ... 10,430 ... 19,890 


Mid. Plantation Ceylon per cwt 80/ 84/6... €2/ 63/ ... €1/ 68/ ... 68/ 73/ 
Delivered last week, €55 tons, against 621 tons in 1886, and 672 tons in 1885. 


Tea.—London deliveries in February were unsatisfactory, being 
one million pounds less than last year’s. Consumption of Indian 
and Ceylon tea makes rapid progress, while China is decreasing. 
At auct‘on 30,594 packages of the latter went at lower rates in 
many cases, especially shantams at 44d to 5d. Common to fair 
congous, 5jd to 7d. 18,973 packages Indian growths went slowly’ 
excepting for fine, including Darjeeling. Some parcels were bought 
in. Ceylon teas have declined under the influence of large supplies 
here and in prospective. 3,098 packages have been offered by 
auction during the week. Imports of China tea, especially congou, 
show an important diminution. Indian and Ceylon more than 
make up the deficiency. Deliveries of Indian, Java, and Ceylon 
since June Ist, 1886, have been augmented to the extent of 13,650,440 
lbs, = the heavy supplies of these account for the surplus in the 
stock. 


Lonpon Sratistics of Tza, June 1st, 1886, to February 27th, 1387. 


18:6-7. 1885-6. 1884-5, 
Ibs. Ib3. Ibs. 
Imported since Ist June 206,449,377 ...... 200,712,513 ...... 19,886,623 
Delivered since Ist June 168,491,198 ...... 156,615,301 ...... 167,>86,550 
Stock, 27th Feb. ........... 100,248,598 ...... 95,337,807 ..... 101,2.6,160 


Rice.—The market has become quiet. Prices without change. 
A steamer cargo of Bassein, 2,100 tons, in course of landing, sold 
last week at 63 9d for the Continent. Subsequently, one of 3,000 
to 3,500 tons een (Ngatsein), April, at 6s 74d for Holland. 
One of 1,500 tons Necrancie at 6s 3d, open charter. Cleaned quiet. 
The exports of rice from Burmese ports to Europ: to February 26 
were 94.000 tons, a large increase on the two previous years. 

Saco,—Holdersdo not press sa’es. 175 bags, by auction, partly 
sold at 14s Gd to 15s for large. A few good small withdrawn at 
118 per cwt. 

Saco Frour.—400 bags Sarawak wit!idrawn at 98 per cwt. 

Tarioca.—1,079 bags Singapore flake partly sold, at 23d to 2}d 
pet lb for good, More demand on the spot ; 22d to 24d paid, and 
974 per Ib for arrival. 






















30s. 


quotations. 
at last week's public sale quotations. 


inquiry now prevails. 
serons, begin on the 7th inst. 


doing. 


Le; 
Biack Perrer.—About 130 tons Singapore sold, to arrive, at 
7d to 7Ad; near, 7;,d. The spot market is unsettled, and 554 bags, 
by auction, without reserve, sold at 74d to 74d, being jd lower 
per lb. 
Wuutr Perper is lower for arrival. Singapore, February-April 
shipment sold at 11gd to lljd. 247 bags by auction included 100 
bags ‘ without reserve ” at Is Qjd to 1s Ogd. By private contract 
business done on similar terms. : 
Nctmecs.—A steady market, but there is not much demand. 0} 
39 cases Penang, by auction, a few only found bayers: 66's, 33 61; 


69’s, 38 2d; 111’s, 2s 3d; low, small, and mixed, Is 7d to ls 11d 
per lb. 


Mace is not mnch offered. 6 cases Penang were bought in at 


2s 10d per 1b for good quality. 


Croves.— Zanzibar have declined §d to 1d, Of 682 bales, by auction, 


325 bales of last year’s import sold at 10jd. 2 cases Penang brought 


1s 23d to 1s 3d per lb. ; 
Cinnamon, —The quarterly sales on Monday comprised 2,496 


bales Ceylon, including about 1,700 bales of new import. There was a 
large proportion of common and medium qualities, which partly 
found buyers at a decline of 4d to ld per lb, Fine went at irreg- 
ular prices to 2d reduction. 
Ceylon, first sort, fine and superior, 1s 2d to 1s 5d; good, 10d to 
Is; medium to fair, 8d to 84d; second, fine and superior, 9d to 
1s 2d ; ordinary to good, 7d to 8d; third sort, ordinary to fine, 64d 
to 10d ; fourth sort, low to fine, 6d to 9d per Ib. 
sold at 23d to 24d. Quillings, &c., 5d to 7d per lb. 


About 1,000 bales sold in the rcom : 


745 bags chips 


Cassta Bups.—120 cases of old import withdrawn at 45s per cwt. 
Gincer.—Cochin brought steady rates. 120 cases 305 bags chiefly 


sold as follows: part scraped, bold, 77s to 82s ; medium, 55s to | 
55s Gd; small, 35s 6d to 36s 6d ; good rough, 35s 6d ; small washed, 
25s 6d to 27s; limed, medium, 48s 6d to 583; rather small, 37s to 
38s. Of 97 bags Japan, one lot sold at 15s. 


PimENTO is inactive, and 795 bags, by auction, only partly sold, 


at 2#d to 24d per lb. 


Cuties —548 bags Sierra Leone, by auction, were bought in at 
355 bales low old capsicums, sold at 11s to 14s 6d per cwt. 

Frvuit.—A few sales have been made in currants, at about late 
Sultanas meet a steady demand. Valencias have sold 


SuELtac.—Adviees of very heavy shipments have depressed the 


market. 400 chests TN, second orange, sold at 48s, landed, April 
to Juneshipment. London deliveries are steady, and the stock at 
the end of February was 61,124 chests, or only 732 chests above 
that of last year at same time. 
day, 76 chests AC garnet so!d at 43s to 44s per cwt. 


Of 352 chests, by auction, on Tues- 


InpiGo.—Business has been of limited extent, but rather more 
The sales of Guatimala, comprising 4,130 


Orner DrysaLrery Goops.—There has been some speculative 


demand for gambier, partly based on the advices of light shipments 
to Europe, with sales, for arrival, at 21s 94 to 21s 104d. At the public 
sales, 705 bags turmeric brought J1s 61 to 11s 9d for Bengal, and 


10s for Madras. 2,775 bags Madras myrabolanes withdrawa. 

Drucs —Aloes stecdy. Balsam, capivi, and peru very little 
Bark in public sale last Tuesday, 200 packages South 
American, and 3,000 packages East Indian cinchona, were sold at 
easier rates. Camphor, 340 tubs Japan sold privately at 633s. Gum 
Arabic, inferior grades cheaper. Rowrie steady. Musk and 
rhubarb quiet. Tenssnathh extremely scarce. Essential oils 
mostly neglected. Opium, a good business done, and prices still 
tending upwards. 

CuEeMicaLs.—German quinine has sold at lower rates. Other 
kinds unsettled, with bark lower. Soda crystals easier to buy. 
Bleaching powder firm, at 81 15s to 9/. Tartaric acid and cream 
tartar keep stationary in prices. Oxalic acid firm. Chlorate 
potash, 64d to 6¥d. Citric acid quoted about 1s 9d, and the mirke’ 

InDIA-RUBPER.—A firm market, and prices of Para have hardened 
during the past fortnight. a 

Merais.—Few changes have taken place this week. Tin 1s 
stronger with good deliveries, and a remarkably low stock here, 
viz, 3,475 tons at the end of February, while the visible supply for 
London and Holland was reduced to 6,.078tons. Straits advanced 
nearly 15s, and a steady business done latterly at 101/ 17s 6: to 
102/ 5s,cash. Banca, 618. Daily sles in Chili copper have been 
moderate. Yesterday g.o.b at 39/63 3d to 39/ 7s 6d cash and one 
week. The official quotations of English are unchanged. : Lead, 
12/ 12s 61 for Spanish, with a dull market. The stock of pig iron 
in store at Glasgow at the end of February was mearly 846,000 tons. 
Since then the market has given way, the most recent sales being at 
43s 2d to 433 4d per ton, cash. A weaker tone this morning: 
Spelter quiet. 140 tons sheet zinc rolled at the London mills. by 
auction, went 5s lower, 60 tons selling at 16/ 5s per ton. 


O1Ls.—All kinds of fish oil are nominally unaltered, and the 
sales reported in olive have been upon a limited scale. Linseed 
steady at the late decline, viz., 20 5s on the spot ; March-April, 
20! 103; May-August, 20! 73 61 to 20/ 10a, last four months 
20/ 2s 6d. Hull, on the spot, quoted 20/ 286d. Knglish brown rape 
easier in all positions, 21/ to 21/ 10s spot and to the end of the 
year. Cocoa-nut does not improve. Cochin, spring shipment, ¢1” 
be bought at 29/ to 29/ 5s per ton. 

Linsegp.—Prices of Calcutta seed have fallen to an unusually 
low point, and the market is quiet, with advices of liberal ship- 
ments to the United Kingdom. On the spot, 398 6d to 39s 9, 
ex ship. February-March, 383 }04d to 39s 3d. Spring and summer 
shipments, 39s to 39s 3d. Hull prices are about 6d above these. 
Bombay, Hull, 40s 44d to 40s 6d; to arrive 40s to 403 64. A nie 
cargo of La Plata, February-March, sold at 38s for an out por”, 


Continued on page 328. 
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fa H ae .& £ 8 | Olis—Con. 2s £8 | Sugar—(Con. _ 
amaica tat " & gue OtlCakes, Ena, Eng. — 7 10/ 715 | Brazil, havin. oes 0 0 3 ° 
Red Sanders ines B 6 § 18° | Olt ~ 686 7 0 Rayptn.. good tofine crys, 13 6 14 6 
ci 7 01210 | Lin a, eéese Syru 2 6 10 6 
Elephants’ tects” 3 2 ™ ombay .-peraidibe #0 6 0 > | Maneat.No. 15t016.. 12 9 13 0 
e sound........ perewt 46 0 70 0 ptleutia — ose Cuba, Centrifugal........ 13 6 13 0 
-per410lbs 39 0 £9 6 F to . 
=o y r. to gd. Muscovades 11 3 11 
rrants,duty7a8s d s da »Feroze, per 416 .b 6 : 
Patras . r cwt °7 —_ »per 8 3t 0 9 SS ne 
tee Precis, RAT, BR St G00 | TMC vecrrerenennen 17 0 0 0 
Ds ccaseey. § : Ceylon, sd | Pieces ...... 3 14 3 
Provincial 3 ; = ; Previea-” owt 7 0 14 0 oe 6 18 9 
Racing ay, st vdty pd 3 0 50 0 Butter Cock coal rewt 0 0 0 0 | For export, free on board oe 
Valencia, Nee. = 20 0 23 0 loeo tg sda ew 0 of 0 Turk<y loaves, 60 101b. —s 2% 
Belectea eae: 23 0 50 0 Bacon singed—Watertord 56 0 64 0 oa - os as 
Guertin eh wa “ 0120 ) oa - 52 0 64 O | Dutch, refined, t.o.b. “in Holland 
Sultana’ new a. 25 . 43 0 Hamburg ................. tas 20 Ib loaves superfine... 14 6 0 0 
Eleme 25 0 45 0 | | Ha bare w 47 0 560 | 20Ib do No 1 143 00 
Oranges ‘i. iichacl pose 0 0 0 0 | _ Irish.. vere “to 87 0 Orushed,supertine,inbgs aes 
Seconds ..... 0 0 0 0 | Lard pea “and = ; aoe = 7 ; : 
Lisbon & St Ubes, } chat 120 13 9 Limerick bladder... .... 60 0 62 0 French loaves, £.0.b. 14 9 15 3 
ae Lessee svececces perbox 5 0 7 0 Cork and Belfast ditto 50 © 60 0 | American granalated, spot 16 6 0 0 
eae p. box 6 0 7 9 Ferkin and keg, Irish... 48 0 54 0 erman& Aus.10b 10 7; 0 0 
eee: «17 0 23 0 nie and Canadian 0 0 0 6 Saltpetre—Bn - ewt 15 6 17 0 
N all chests ......10 0 16 0 —Amer.& Can...pr.b1 0 0 0 0 English, vaiiees .21 0 2B O 
uts —Barcelona,p.bag.. 23 0 0 0 | Beef—Amer.&Can.. _ 0 0 ©O 0 | Nitrate of Soda... - 9 799 
view aga £s £8 "American, ne NEW... 42 0 48 0 | Shellg—M.-o’P. per ewt. 
St P ngel, Crwn — 37 0 44 0 MEFICAN, NEW ... 002.0000 48 0 62 0 China, Manila, gd. gaa 0180 0 
etereburg 1% head ... 28 0 36 0 on a. vssesseeeeee 42 0 48 0 | Bombay 41 0 9 0 
Gutta Per head . = . 24 ; 25 : PUYeTE oo. ssccss sees 70 0 TH O Salbee-aeteet: 
Good to fi cha—per 8 4 Rice—Rangoon to arrive Petersburg, new YC ... 31 0 0 0 
it nest ...... wow 1 4&4 8 0 open charter..pcwt 6 0 6 7 Australian rere oo. 24 6 22 6 
St Petersburg. dient in oe 8 : Bengal, white, on the ¢ spot 8 3 10 0 | | Do beet do.. a. 23 6 2% 0 
iu yellow ....... 567808 OWE dccvese -% 9 @8@ 
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Common to fair... - 910 19 0 | Sa ; Archangel ............0...0. 10 6 10 > 
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Australian seven woe O £3 0 51 | GarnctAC...... 0 44 © | Souchong, ccm. to good... : 6} 1 3 
ote a eee an : 48 | | Button, sorts, good to fine 52 0 62 0 ene finest... “ie 7h : : 
Rap 0 : 0 el eine to mediam ee . : . ; | Flowery POKOe wovcee cos sn-oes 2 3 oee 
cane meree-eorerencemnens @ wee ae PUI iin. cen cosine Seented Orange Pekoe, 
ee nee as a4 Silk— Guatien.. se a 5 12 
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Low to good ordinary .. $:$°. 426 Taysaam ....... 9 6 16 © | Gunpowder, com. to fair 0 7 010 
Madras, Velore .. 2 4 3 4 tae reeled gecccetieedsans 19 6 12 0 od to finest ......... (3 ® 5 
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Ginter toning... 1 8 8.6 Se rracssasesers scree ch & & Penning id bi broken... To a 
oe aten ia . Orange Pek0e oc... 2 
India SED-pae 7 Persian ..... 00 00 Ceylon Souchong.... 0 7 010 
Para, fine... $43 4 Italian—Raw, white Novi 0 ¢ 0 0 Pekoe Souchong 0s 13 
Mozambique. eins na Ca ff € Fossombrone.. od 6-8: 83 (oS ee aE ae igs 
Leather—per Ib Other kinds ........... 00 0 0 Broken Pek0e ..........+- 10 26 
Cogan inane Sonne : y : : ried haeees i 62 9 26 0 ber — Timber and 
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ee were 2S 5 Cochin, scraped ww 37 0110 0 | Russian 5 0 17 0 
on opper Pelee DO, FOUGR coremnere 2B 0 4G S| Finke cnr mmceereren 510 $10 
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an African ... 17 0 18 0 aa. eee a 
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St Vincent, com, to fine 0 1$ 0 4} 
uty ldperlb 8 @ @ ad 
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Capea —_ covesvcerees 64 0 75 0 
Surinam . oe eeeeessoeseeses 62 0 75 0 
CALACAS esseeeee .85 0 95 0 
Coffee—-duty 14d per Ib 
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Manila, fair Indan  ....0..00 64 0 66 0 
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Coes Watney, 66 0 72 0 
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Cargoesfr.togd.channeli7 6 59 & 
Good Average Santos §9 0 59 O 
Cotton—Sze Weekly Report. 
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Bleaching powder, per ton £315 £9 0 
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Precipitate ............perIb 8 1. 3 2 
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edeins flour... re ; B ; 
Vermillion, English... ‘p ib OS a ae 
per ton 
Wallsend, best .........0.16 0 0 0 
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s— 
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Bark, Calisaya sooccce 2 6 8 6 
EI ke, renewed, ‘Crown 19 86 
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= Benjm. — 10 0 230 0 
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&ese £8 
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London Stock gparkets JPrice Current. 


BRITISH FUNDS, &o. 


Revidente Due! ec 
Dividends Due. Name. Prices. 


Jan. 6 July 6 ...|3 per Cent. Console ........... |100§ 100} 

for Account, Nov 4, ern 1003°01 
April 5 Oct. 6...|3 per Cent. Reduced .....sse00:. 99§ 993 
April 5 Oct, 5...;New 3 per Cents... esssess-| 909 999 
Quarterly Do — Jan. "1804 {100 102 


CORPORATION STOCKS. 


United Kingdom, 


& 
17,056,012|Metrop. Brd. 


{March 5, 1887. 


——_—— 


FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 


Dividends | Ctosin g 


Due. . Prices, 
ce 

June |Argentine, 1868 .., 6 x 
iI 


Jan. July. 


Mar. Sept. Aug.| Do Pub. Wks, "71 6 


vu 102 ) 


of Wks. 
any . — red. 1905 ...| 924 23 ’ June Dec. May | Oo Rail. Loan, ’81 6 %|' 

i “| Dod — Jan. 1886 | 88. 38} 7 280,00 Doe yoo sii00 (100 Net 06} | Quarterly Apr. | Do 1882 Loan’ . a a 
oo Feb. 4 Aug. 4...) Annts, Aug. 1908(Red Sea Tel. 5 14} 14} 1,000,000 Co: t : Git | Quarterly. vee BY 88 30 
oe Mar. 11 Sept. 11/Exchequer Bills March, 24 % par 5.p m. of Sewers (City Jan, July.) :: 

Pie F of London), 1905 100 |100 |100 101 
eee June 11 Dec, 11} Do June, 3%..., ... .|par 53.p 2,787,600\Cor. of Lo: 89-8 8}%|100 100 April Oct. Apr. 100 102 
$3. April 1 Oct, 1,../Canada Gov. Intercoloniai Ri. . » OF £00. BGs, Mar. Sept. July, “1 98 100 
et 1903-8 gua by Imp. Gov.111 113 | %062,000) Do, 189"-4 847.) 100 |t00 Feb. A Au é 

te ee 847,000] Do % Bonds,1912 —__|100 |100 o> Bae. B- se B Z| 98 10) 
CRE April 1 Oct. 1...) Do Rupert’s Land, 1904 do/110 112 8,500,000|Brm’ha Co 068 847/100 {100 Jan. July. July. weeeen, 6 &| 98 100 
ee: April 1 Oct. 1...) Do Bonds 1910 do . 54,965 Do Gas Aon i Quarterly.| «| Apr.| Do Gid Ln. hand. . 

‘Te April 1 Oct. 1...| Do Bonds 1913 do - s8'gu2| De oo ~ i in Brazil, ’ 

tae: Mar. 1 Sept. 1... |Egypt. Govt. Guar. 3 %/ Loan] 97} 97} 830/230 ante ireed otk 84/100 {100 June Deo. “tune. Do 1883 Loan ... 

kee.) In. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| 900;850| Bristol Corp. Deb. St 345/100 |100 |160, 1013 | J@a. July. 

ree S Feb. 1 Aug. 1,,./Turkish Guaranteed 47, 1855) 106 103 250,000/ Cardiff 3} 7 Stock.. 100 | 1100 00} 7h April Oct 

4 : April 6 Oct. 5..|Bank of England Stock ex 7200 | Seeelonens 4 Trrod 84%|100 1100 | 99 10) | Abril Oct 

ce April 6 Oct. 5..|/India Stock 4 % Oct. 10, 1888|100}:003 | | Se ee oe ‘Jan. Do 1882 & 1836. 

wis Jn. Ap. Jly.Oct.| Do Stock “I 31/10 = 100,000/G lasgow Corp., 1914 3 “| 100 jae ve os "s. 

RRS AIT ORY Se See FE-Oe 5 Oe a 351 | ge0,o00lLee Constrney Db Sk 4°7|100 (100 |< .- | 2am July. “Jan. (Cailian, 1807 

Pe ~~ ntaced Paper, & Z...-| 69410} | 9 $59'Rs0 Leeda Corp. Stk, 1027 4 %|100 ‘00 ts 128 | EM eit | duis! Dower 


Mar. 15 Sept. 15) Do 44 %, 1898 . 714 724 
Feb. 16 Aug. 16; Do Debentures ‘84%, Aug. 16, 16, 

1889, 1,0002 and 5002 .. a 
Feb. 16 Aug. 16, Do Debentures, 1891 | 994100 
Feb. 1 | Aug. 1.. ‘Isle of Man 3} % Debentures Th 98} 


~ OOLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- ; 
ised Dividends 
Issue. Due. 


Closing 
Prices. 


Name. 


oo 


& 

100 ‘000| Apr & Oct! |B. Columbia, 1804... 6 %|110 112 
150,000|Jan & July! Do 1907 ..... .6 71120 125 
250,000 jJan & July Brit. Guiana, scrip 4 93 8 
5B0, 000 -— & Get |CanedaDom. Ry 1903 5 7|'19 08 114 
y&N 0 1904-5 € 8 ‘084 104} 

1200000¢| } 41 @Nv| Do do Ins, Stock 4 :|104, 205 
Do Red. 5 %, 1910 4 


| 

f| , 
6,448,136) Jan. diy. f | Do Insc. 1910 a 

! 


°> 


TRARO LS 2 


4 

if Jn.&Dec| Do Debs., 1909-34. 3 97 
6,000,098) ¢Sn.Dee Do do Inse. Stock 8 li * 
, i Do Red. 1910-35.. Z\ 103 104 
4,000,000 |Jan.Jly-{] Do Tn red, 191086 4 
448,600|Apr & Oct/Cape 1890 1900 
150,000} Jan&July} Do i891 .,.......... 
255,406 Apr & Oct} Do1900 ........... 
7,407,700) Apr & Oct} Bo 1% drawings... 
2,615,600/June& Dec} Do 1879 .......0..+. 
2,000,000/June &Dec| Do 1881 


Do 1917-22 
$,000,000|June& Dec} J | Do Insebd. io. 
1,525,800 June& Dec 


. 10/40 Deb.. 
4,837,500 June & Dec Do Inae. Stock ’s 
7,488,681|Apr & Oct) Do 4% a Insc. 
Qu0, v00}May & Nov | Ceylon ...... 
1,766,00c|Feb & Aug; Do... 
"150, 000|Mar & Sept Fijian Gov. + Deben. 
140. 000} Apr & Oct! Jamaica . . 
1,135,000 Feb & Aug! Do... 
’283, 30° Jan & July Manitoba Debs,1910 
400,000/"eb & Aug Mauritius a 
100, 000) May t Now| Do 1% . fund 
700. 000/May & Nov! Do Boe | _ 
1,300,000 Mar & Sept, Natal ........ 
700,000 § My& Nv! Do Debs. 1926 .. 
i My & Nv! Do Inserbd. Stock 
1,666,700) May & Nov! Do 10/40 ............ 
1,678,830 May & Nov| Do Cons. Ins... 
922,900 es een! ba = at 86-91 
n y Valea, 1888-94 
8,038,000) | 57, & Jy! Do 1895 to 1902... 
1,000,000|Jan & July! Do 2% drawings 
7, 201,000) Jan & July Do 1903- 58040. 
2,000,000 Jan & July Do Loan of 1882.. 
8,000,000)Jan &July} Do do Inseribed 
5,500, "000 jApr & Oct} Do do Inscribed 
180, c00;Jen &July|New Zealand, 1891 
1,090, — &July| Do 1914 
7,283, 00| Quarterly. Do Consolidated 5 
600,000 Mar &Sept} Do 1891 
1,000,000 June& Dec| Do 1891 
8,500,000'Mar & Sept! Do 10/40 1888-1918 
524, 000 May & Nov! Do 1889 ....... 
4,214,100 Jan & July Qrtly do Bds. C. 1392 
16135011 May & Nov; Do Inscribed Stk 
800,000. May & Nov = (Prov. of)... 
860,000 May& Nov} Dol 
878, '600Jan & July 
500,000 Jan & July 


i 
ati 


ne 


109 
104 
103 
100 

99 
100 
106 


ARR RAaee 
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jumebedetaceoupgnaen, 
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G 
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<a &July 
468,500\Jan & July S. Austral, ‘1391- 1900 6 
604,700 Jan & July 
240,000/Jan & July 
1.776, 700, Jan & July 
£00,000 Jan & July 
1,365,300 Apr & Oct . 
5,650, 200, ‘Apr & Oct} Do Insc. 1917-35... 4% 
pe sameee Nov /Straits Setts. Govt. 44% 
£00)Jan & July|Tasmania, 1895......6 % 
700:000|San & July Do 1893-1901 ...... 6 7 \106 
1 ,946,650\Jan & July Do July 1, 1008... 4 %' 100 
a Jan & July 


PLPLIOIL IONE HO RE 


2 


Wo 1899-1901 ..,... 4 Z 


800,000} Do ° $%| 100 |100 
405 191|Leicester Gas& Water 4 a|t 
507,987; Do 3} %, 1934 lhoe 100 
7,600,000| Liverpool Corp. Stk. 3}%|100 | 
8,775,735| Manchester Corp..... 4 %|100 | 1100 
100,000 Middlesbrough Mrt. 4}%/100 |100 
800,000] Do . - 837/100 |100 
450,000! Newcastle ‘Corp. Stk. 34% 100 = 
2,000,000! Notting. Corp. Stk.. 8 %|100 ito 
400,000|/Portsmouth Corp.,.. 34%/100 
50C, 00| Reading C rr. Stk.. . 84%)100 H100 
100,000) 8. Staf. Mines Dge... 44:%|100 |100 
400, 000|Stockton Corp., 1908 44% 100 | 100 
600,000 Swansea Corp. Stk, 84%/100 100 
600,000 Wolverhamptn Corp. 34% 100 100 | 


CORPORATION STOCKS. 


(Colonial and Foreign. ) 


E 


= 
Se Mh 


Tt 


Auckland Harbour —_— veil 
Do Do vebseal 

Borough of Napier Con. ..... 

Borough of Timaru “N.Z.) . 

Boston (U.S.) Sterling 2a 

‘o Do PCC Ce Rew Ree e HE eT iicuisiiceal 

%\City of Auckland, 1872 6 ....../ 

Zi; Do Cons. Act, 187! 

Do Debentures, 1983 .. 

‘City of Brisbane(Bdge. Debs. ) 
ity of Cape Twn. Red.fm.’?0) 
‘ity of Christchurch (N. _ 
ity of Dunedin, Deben. . 

Do Redeemable, ........+.++ 

Do Consolidated 

ity of Hobart Town Guar . 

ity of London (Ont.), 1st Pref, 100 

Do Waterworks 
City of Melbourne: 

Do 

City of Montreal, Sterling 
Do of 1874.. 


LPLNLILINLPL 


ae 





AAKAKAGOOIanrBsaqnawtone 


Oe 
DEDLPLILILILIL NAL WLI WLIO POW LOMO OME? 


Do 

City of Providence Coup. Bads. i 

oy Quebec Consolidated. 100 
of 1873... 

Do of 1875... 

Do of 1878 

City of Rome, Guaranteed .. 

City of South Melbourne 

City of Sydney ...... 

City of Toronto Sterling Deb. ne 
Do Waterwork Debentures! 100 
Do Sterling Consol. Deben.|100 
Do Gen. Con. Deb............ 

Do Sterling Bonds 00 

City of Wellington Con. Deb.|100 
Do Improvement Loan 
Do Waterworks Debens. ... 

City of Winnipeg Debentures) 509 
Do Debentures ....... .|100 

Greymouth (N.Z)Har. Bd. Gtd! 100 

Lyttelton (N.Z. eee oe 100 


SQQeeTtQeecarF®eseotweQeocooacacaan 


-_ 


Pp 
od Plymouth Harbour Bd.'100 
w York City (Ex. 4/1) 
Do Gold Coupon Bonds .. 
Harbour Board 


(Mauritius) 
City, Red. 1898-5 ... 


KFATAMTAABAAW4BA*\Ms\SE*S| Fe AeQan 


FE ERS 


Westport (N. Z.) Harhour Bd.|100 


100) 101) 


00 |102} 103 
1164 1:7) 
108 105 
100 102 
87. 37} 
98} I9 
100 100) 


103 105 
96 96 
‘98 {8 


113 
113 
108 
107 
107 
107 
114 
113 
121 
1l4 
109 


Jan, July.| -.. | May 
Feb, Aug. Jan’89\Chinese Series A., 
Feb. Aug. Jan’91| Do Series B 
| Mar. Sepe. Mr.’91] Do Red. Mar.’95 6 4)! 
June Dec. <;Apl’@1) Do Red. June, "95 6 5 
Cp. Oct. 78 4 
Jan. July | - Jan. Josta Rica, “ar. 
Jan. July | « | Jan. |} Do“B” ....., 
Mar, Sept | ‘Jan, |Danubian, 1864 . 
Jan. July.|4°6/ "Dec. | Do 1867.. ie 7,| 106 
Cp.May ’6s| . |Rouador, New Cn. a 
Do Pro. Ld ee tis 
Egyptian, Unified 4 ° 
Do Govt. Pref... 5 * 
DoS8tateDomain 6 7 
Do Daira Sanieh 4 ° 
. }Entre Rios, 1872. 7 ‘ 
Do Cent. Rly. Mort 
(treek Sy 1879 5 
Do 1 


May Nov. 
April Oct. 
June Dec. 
April Oct 
Jan. July. 
Jan. July 
Jan. July. 
Jan, July 
Jan, July statooeee © 
Cp Feb.’7: ; @astemada, 1856... 
Cp.Feb.’7¢ Do 1869... Ke 
Cp.Jan.’78 -| Honduras, 1867 .. 
Cp.Jan. ’78 .| Do 1870... an 
April Oct. , Hungarian, 1871. 
Jan. July. . | Do 1873.. < 6 
Jan, July. nie Do do 1881 7 
June Dec. ttalian (Sard.) ’61 5 ; 
, Jan, July, Do Irrig. Guar. 6 7 
| Jan. July Do ’62 Marem. Ry 6 %| 7; 
| Jan. July.} 2 . Japan, 1878 al 
| Cp.Jan. 67| ' 
| Cp.Jan.’67 
| Jan. July 
| May ‘Nov 
| Jan. July 
| Avril Oct 
| May Nov. Wiis con : 
| Jan. July. . Orange Free State 6 ; 16 17 
| op. Jne’74 .|Paraguay, 1871 ,.. 8 % i 17 
Cp. Jne’74 | Do 1872.. ....... "34 ; 
. |Peru., 1870 Certes. 15 15} 
ot Reg. Attached 6 re 
Cp. Jan.’7¢ Do 1872 Certs. 12 
of Reg. Attached 6 534 53 
Jan. July. -, |Portuguesel853-84 3 %| 57° 5. 
| april Oct.| +» » | Do 1681... 5 XI ge 
April Oct.| +» +» |Russian,1822, £38t. 6 90 
| Jan. July, Do 1850 ; 
June Dec, ro 
May Nov. 
May Nov. 
April Oct 
April Oct. 
May Nov. 
Feb, Aug |" 
Mar. Sept. | ° 
April Ont ” 
June Dec,| * 
April Oct.|° 4 
June Dec.| -- Do Transcousian 3 AZl se 47 
Cp.Jan.’78 h | i 91 
May Nov. . : ~C% yg 100 
os DoN.C.Rly. Mrt. 5 39 91 
Jan. July| +. . | Dodo Extension 5 Z| 46 47 
June Dec} -.. . |Spanish... 2% 102 104 
Jan, July Do Quicksivr. M. 5 °4! 634 638 
Suaateety. Do4 % Bonds... 4 he » 104 
June Dec, Swedish 1878 9 04 
Do 1880... Al*oo Q4 
4 69 O94 
( 
Do 1877,Def.E.T. 5 % yj a0 _ 
Do Priority % 19 21 
Do 1858 Reg. ... 21 
Do 1862 Keg. ... 2 j4 
Do Gen. Debt Rg ‘ 
Do 1865 Reg. ... 


Mexican, 151 stpd. 
Do 1864 


. |Nicaragua, 1919... 6 % ‘ 
|Norwegian, 1876., 43° |10} 102 
- yth = 

Do Pe isissaicsics ‘ juz 104 

954 963 
;02 105 


) Cp.Jan.’7¢ 


PLORP ROR 


pte 


93 
5 
Ot 
83 
4 90 
B04 YG 
G2 V35 
92 924 


Do (Nic. erm 
Do 1870... KA 
ME Mee ccki teenies 
Do 1872............ 


> 


o> so ° ~ 
22 ODNEPOPLODOPOD LS POD 


vee Do 

Apr lUrugaay t Unid. 83 6 % 

chase \Venezuela, New 
Consol Debt 8% 3 


* The drawings are year! in the case of stocks to 
which asterisks are : axed, In almost all other 
cases where there are drawings half-yearly. 


I cnc i ee 


Do ited 1936 ...... 


25, 000 J wéJaly 


re _— 
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| March 5, 1887.] THE ECONOMIST. 
KIGN STOCKS, BONDS, &o, 
_ (Coupons payable avroad.) AMERICAN STOCKS. —Con, BANKS.—Con. 
_ siaiilaiii RESET slide seneei 
aa el Closing | Autho \8 | | 
de £3 m | a 1d ¢! | | 
Dividen Draw Hame. Prices. rised Ray \2 = | Closing Autho-| Last | ee 
De if fB ing. Issue. 3 Prtess, rised Divi Mame. 3 s Closing 
Se eo > We ee ae | Issue. dend. m2 a Prices. 
Quarterly. 1 | ws Argentine Hé Dis. 6 x 7 72 Currexcr Bonps. 
Jan. July.n’ne .. |Austrian Sil. Ren. 6 % 62 34 | 45,600,000|North Pac, ist Mrt. Bds. 6 %|1921)119 21 | Shares Te ges 
Maj. Nov. n’ne, a. Do Paper 1870... 5 fe 61 33 | Oregn. & Cal. 1 Mit. Bas. | | saneei99 % \Len.& W r 
pao wae bea an § 5 BB SE | om) | Toh bom ncomn sd 2.0m as 1 Mele e| | 
May NOV.) se | se soar BZ ; 0 Incomplete 7 es ws» (1U2 104 S aecaeal > 
Jan. July.) so | ove |Puteh © a a 23% 71 73 1,500,009) Panama eeneie Bonds 6 %)1910\102 5 60,000, 6 % |Lon. Chr. of Austral.) 20 | 20 = 
Quarterly.) w+ as poe + £47, 106 297 .900,000|Penn. Con. Sink. Fd. Mt. 6 % \L905)117 22 wel a eee wl 5| 33 43 
Quarterly. oe nee Do do. «8 he 78h 784 10,900,000 Do 4} Gold Bonds.. 4}%)1913100 311 0,000 12} % {London & Brazilian, 
Quarterly.) s+ | ss | Do Redem. ... «St St 32 15,500,009! Pennsylvania Co. Ist Mt. 44% 921/107 9 | Limited 20/10/17 is 
Jan. July.) .» | oo |Ktalian, ex 25f...... 5 %) 93 4 944 84,300,000) Phil & Read. Def.Inc. Bds .. 44 5} 120,000 12 lLondon Joint Stock, r 
| > n “ : 39 
Jan. July.! so | cvs [Pression Conscla, 4 % 103 ‘04 1,100, ,000| St Louisés, F.1Mt. M&Ws X tai! 117 (22 re Limited 100 | 15 | 36 37 
Quarterly, w+ | ss ULE . Funded 1891 44% 110}: 114 5, 700, 000) Do 2nd Mortgage, B.&C 6 %\1906)113 1 25,000) 5 % \Lon, Paris,& Amrcn. 20 } T 17 19 
Quarterly. s+ | ov Do a oe 4 % 180 132 8,0C2,000|s¢ Louis Bridge Ist Mort. 7 4) 1923) 133. 3 1€0,000! 1. {Merch Limited 20 | 6} 23 83 
ie | coo | ove | VEEEMID  ceeceereeees 5% 33 38 46,000,000) south. Pac. of Cal.1 Mort 6 %|19061115 17 seseolio x os os 50 10 | : . 
ig Sie DO oes rsevessoecevers 5 38 42 27,259,000 Union Pacific Ist Mt. ... 6 7 11899)118 22 200,600'15 ¥ |Nat. of Australasial 6 oI 9 9 
ied: Do N. Fad. tt. BL 53 8,000,000] De . ; : 5 % \Nat. of Austral 
eee . N F 1. Reg. 6° 3 = » Land Grant Mort. 7 “1 39 | i100 i 205 260,006 5 % Nat. of N. Zealand, L.} 10 | 24) 1} I 
ald Do Nw. Fnd, Reg 6% 5 5 359 ll 408,006) Wab., St Louis, & P. Gen. | 2 200,000' ... ‘National of Mexf@>..| 20 S| 6% 7% 
“AME RICAN STOCKS, — . Mt. Bde.,Com.’s Certs.6 %|1920| 53 53 40,000:18 % |Nat.Prov.ofEng.,L.| 75 | 104) 42 43 
i — ———— 8,357,000] Do Cairo Div. ere 6% 1921) 73 78 150,625)18 % | DO seseessseoesne sve 60 | 12 | 494 504 
Autho: is | Strung Bonve, de. | | 3Y,325| © North-Eastern, m.| 20} 6| 53 @4 
| Fised Name. [52 | Dosing er ooo ery On»Texas,die.,Deb. 4/1907] 73 75 | 190.000 og \North-Western,Lim.| 20 | 72)... 
| Issae. |< S| Pricee, 00,000/ Do 2nd Debentures ... 6 %|1907| 60 85 40,000 10 % |Provinclof Irelnd L./100 | 124| 19} 205 
sna elltitaee iahencitieninel inns 1,890, 0004| ile, gheny Valley guar... 7 Z{191C/132 34 4,00010 Do New... Riwi. «= 
Snares, Po 839,000(| Atlan. & G. W. West. Ex. 8 7Z)1876| £3 53 | 99100015 % lQueensiand Nat, L.| 10| 6 | 13} 1 
850,006) Alabama G. §.A 6% Pref. ...| 102) 93 10} $49,100: Do guar. by Erie Rail. 7 Z|. | 55 69 | “4900010 % (Standard of Africa,L|100 | 25 | 46 47 
156,600) Do B Ordinary... - LOL) Bt 4 805,500!) Atlantic Ist Leased Line 60,00015 % (Unionof Australia,L.| 75 | 25 | 66 68 
160,001 | AJa., N. 0, Texas, ‘ke. "A Pref.| | 2 3 Rent. Trust, Lim Stk 4 Z| nim @ | 110,099 11} % ‘Union of London, L.} 100 154 86 37 
259, 000 Do B Deferred ........ssc0000 | 101;  % 13 805,500, Do 4 % Mort. Deb....... 4 Ky see |e oe | gg 915, 44 % ‘Union of Spain and 
g 1s | 200,000. Baltimore and Ohio ...... 6 41189 109 LU England, Limited! 18 6' 5 6 
20,600,000 Sentral of New Jersey .........,100 | 75 77 2 ,000, 000¢| _ Ore . 6 {1902118 20 =~ ————— —- = 
69,275,00 | ten, Pac. of California ......... 100 | 37 36 $,000, 000) De ». Pepretieesterenonee ; ’ oo at = | - 
904,261] Thic, Mil. & St Panl ............)160 | 94 95 BOO BIE Ren csesdieceesssotes. ak LaOee ‘ v 
che 640,98:| .Do 7 % Preferred... «+ f1CO (123 128 2,400,0001| Do ........... . 437%) 995/111 13 | INSURANOE COMPANIES, 
| 11,246,971) Meveland &PittsburgGuar7 Z| 50 | 73 60 ‘x 0.0001; Chicago & Alton on. 1. Mt. 6 F932 2 SEC — ee 
$0,000,00: | Delawave & {Indron Canal......j/100 |... 800,000/\Chic. M. & St. Paul 1M. 7 % 1902] i3 33 Last | | | 
34,000,00 | Denver & Rio Grnd. Com. Stk.)100 | 25} 263 600,000: ‘leveland, Columbus, &e. 7 7) :914) ; 30 | Autho-! Annual! | § | g | Closing 
23,°50,00) Bob % Preterence . {100 | 61d 624 631,0001|castern Rail. of Mass. 6 Z|i®X|:25 30 | vised  Divi- Mare. | $1 | Prices 
29,000,000| (Hinois Central. 1300 {152 134 1,000,000/| Hlinois Cen. Sink. Fund. 5 a j109 12 Sones. | dend. ja | ™ 
| 10,000,001] Do 4 ¥ Leased Line Stock. |Stk.| 97 89 600,007; Do . NE 2 13 15 Dc Rd Re a dae 
| 60,000,006] Lake Shore & Michigan Sthn.|100 | ¥74 983 200,000!| Do. oo BY 1902 | c7 8 " | Dat 
30 00.0%) Louisville & Nashville........ ino | GB 64 240,000 Iinois. Midiand henna 7 7) 892) 88 42 259.0% 15 % \Alliance Aseurance.| 20 /214/) 72 
46, 105,00] Missouri, Kansas, & Texas..... 106} 32 U3 1,000,000:)/Lehigh Valley Cons, M. 6 7/:891|107 9 10,0} 4 % |Aliance Marine, L. 100 “25 + 26 ¢s 
428.300) | New York Cen, & Hud. R./100 |... ... | 600,000/) Louis, & Nash. M.C. &L. div, 4% (902/121 i4 94.000'16 % |Atlas Fire & Life ..| 60 6/17 } 
atts Do div. pay. in Lon. 4/14/10 154. 16} 700,000) Memphis & Ohio, ist Mt. TY (901/116 19 60, 00 27) Z |Brt. &Fr.Marine,L.} 20} 4 | £2 33 
78,000,000) Vow York, Lake Erie & West. /100 | 3 - 35} 800,000/! N. York & Canada Bds, 190529 16 20,900 12 ¢ Church of Englano| 6 o 2} 33 4 
8,536, 90K Do 6 % Preferred.. 190 | 75 2,000, 000/| New Yerk Central Mort. $3 1903){:9 21 260,006) 3 + City of Lon. F. Lim. =| 1 | i 
| 36,600, 8044 Yew York, Ontario &e., Rey. 100 | 17 18} $5,000,000) New York, Pen. & Chio ‘ 100,00¢! nil. \City of Lon. Mar. L| a6 | 9 1} 
18,000,00 |Norfolk & Western Pref. ..... 1160 | 49 E0 i Prior Lien on Buds. 6 Y i89% lie 6 3 6,000 5 % Clerical, Med.&Gen 100 | 10 | 68 73 
20,000,00C) Ohio & Mississippi, Common../100 | 28 29 9, 100,0002|North. Central Con. Mt. 6 7|'904; 10 33 60.00/15 % Commercial Uniou| 6@| 6 | £0 21 
eee Do 6 % Preferred,......... {160 | 80 $5 669,800/|Panama General Mort... 7 1897/:08 10 4,00) 53 % |County Fire 100 | 80 1143 148 
7.000,00(| Oregon & Californiaagsess.pd 160 | 9 11 2,781,600!\ Pennsylvania Gen. Mrt. 6 Avie) :6 29 6,16) 43 % |Crown Life............) 50 |/825| 57 59 
| 12 2,000,600 »0 6 % Preferred Stock dol00|.. .. 5,000, 0008! Do Con. Sink, Fd. Mt. 6 / WF /119 4 49,001 5 % ‘Eagle real 50 | 5| €} 63 
| 94,777,85¢ | Penney PRINS had sek dachci paces ves 60 | 59$ 599 240, 000) Perkiom. Con. Mort....... 6 Z| 912! 88 _ 160,000} 5§ % |Employers’ Liabilty} 10} 2) 14 § 
| 23,216,625 ‘hi iladelphia & Reading ..... | 5) | 19% 193 #5,000,000/Phil. & Erie Gen, M ort. 6 {| 9%) 25 26 10,000/143 % |Equity and Law ...\100| 6 | 21 23 
19,714, 285] Pitis F. Wayne&Chig. 7 7 Gitd.! 00 [120 152 1,400, 000!!Phil & Read. Gen. Cn. Mt. 6 “|i 91)| 19 J 20,00| 9} % |English & Scot. Law| 30 | 23) 6} 
10,509,00C/ 3t. Louis & San Francisco ...... 100 28 $2 2,000,000/ Do Improvement Mrt. 6 7%/'397|.06 iC 100,000] nil. |FireIns, Associa..L.| 10} 1] 3 
10,000,00°] Do 2nd Preferred ..... ... 1100 | 66 68 4,000,000/) Do General Mortyage 6 7|!%| ... -.. 10,00/10 % |General Life& Fire.100| 5| 8} 9 
{| 2,45) 000/S¢ Louia Bridge 6 % Ist Praf.)!00 |i04 106 1,300, 000/ Pittsbrg. & Connellsville 6 7/1926 |!28 £0 50,000! 5 % \Globe Marine, Lim.; 10} 2| 4 
| 8,000,00.} Do 8% 2nd Pref. Stk. ......;100 | 52 54 1,100,0007'S. & N. Ala. Ends. Guar. 6 7 jin ms} C9 1 5.000) 6 % iGresham Life.........;20} 1! .. . 
| 1.250,000/Ton atacl. of St Louis 6 %)100 [108 112 500, 0002; Union Pac. Om. Bridge... 8 Z 1896 23 * 20,000) 5 % |Guardian Life & Fire 100 | 66 | 69 71 
| €1,00),000| inion Pacifiea ......c.ccccecceeceee 100 | 59 339,2002 United N. Jersey R. & C. 6 % 7189 07 9 | 20,000 nil. |Home ard Colonial! 50} 5 | 
|| 27,409,20\) Wab. ,St.L..é Pac com.ass.pd./100 | <8 19 1, 133, 800/| Do Gen. Mo rt. * - 6 A)1902', 15 1:0 ROI sei sicrtnsvoi | 23 
| 23,034.20] Do Pre‘erence assess. pd.../100 | 50} 314 | ——— = Ter ee ape 12,000) ‘39 % \{mpevial Fire.........| 100 | 26 (155 :60 
} Currency Bonps. idm BANKS. 7,500:10 % |imperial Life.. (106 | 10 | 2 
1,759 ent \lubama, Gt. South, 1Mt. 6 zi Lous | 112 2 °t4 oS ae oe he alia Zit 67,000,15 % | Indemnity Marinc| 20 | 
| 1,000,00 | Alba any & Susque, 1 Mt. 7 7 906 80 %35 i. . 150,00010 Z | Lancashire . osusil OD 
| 5,15 0,00°| \tehsa Topeka Santa Fe 44% | 920/103 107 Autho-| Aun ual £ Closing 60,000/33  % {Law Fire............... 100 | 
| 12,348,000} Do a 4:9 811 | 3 115 rized | Divi- | Name, $ = Prices. 20,000, 43 { | Law Life . +2 (160 | 
1] 10,980,000 IB taltim. & Ol hie @ id. ‘Bds. 5 z| 1925/13 15 } Shares.) dend. | zz -¥ 20,000) 84 | Legal and Gen., EO | 
|| 3,300,000) Baltimore & Pot. (Main) 6 Z/i@1iliz4 !26 — oe ee oe 100,009} nil. j|Lion Fire, tical 81} l 
i 1,500,00 1 Do (Tuned)... cccscccesase 6 %1911!.22 126 100,000. 5 % |Agra, Limited.........) 10/10] 8} S7 | goapceo!) i574 % iLpl., Ln. & Gibe, F.L|Stk | i + 33 
11,900,000) Sao? N.Y.&P hil.Cons.Mt. 6 71921) .. ... 80,000) 6} % |Alliance, sumited .../ 25 | 10 | 12 12; 49,626/1 6 %| Do(Qlannuity ...| ... | aca | 244 3S 
| 6,590,000| Surlinwtn C. Rapids, &. 5 %! 11906} | ¢5 100 150,000; 5 % |Anglo-Austrian ...... 200 p20") 8 2 5,8 52) 20 % |London ar ..} 25} 184) SL 53 
| 14,090,000 “anade Southe rn, 1 Mt. 6 %/190s) 105 1:0 69,970 7 % |Anglo-Californian, L' 20 | 20 | 104 i =2 74, 030) Be ‘Lon. & Lancashre F.| 25 | 4%} S § 
| 25 20,005 ‘on, of N. Jersey Con.Mt. 7% 1899) 13 15 80,000 5 % |Anglo- Egyptian, % 2 20 1¢ 4 10,006) 10  jLon. & Lancashre L.| 10 | 1} 33 4 
6,550,001 Do Adjustment Buds. 7 %|1903105 310 | 60,000, 6y % |Anglo-Foreign, L .. aia) 8 3 60,000}16 % |Lon. & Prov. Mar.) | | 
| 5,009,009! Do Conv. Debs. ......... 6 2/1908 tS 92 10,000, 6 &% |Angle-Ital n,66, L.| 8} 6 Eq ¢4 | Limited ............)20} 2) 3} 4 
25,915,009) Cen. Pac. of Calif. let Mt. 6 %/ 95-118 22 40,000) nil. Bank cf Africa, L eo} 25 | 124) a 40,000) $1 3 % |Marine.. 25 | 4}) 284 29 
2,639,003 Do (Cal, & Oregon div.) 6 7 1899/3 107 1:0 40,000 15 % |Bank cf Australasia 40 40 {103 105 60,000 10 % \Maritime, "Limited ~ 2; 4 44 
| 10,009,000 oe Land Grant Bnde : %\1890)105 107 12,500 8 % |Bankof B.Columbia 20 | 20 | -7 "S| 100,000) _ nil. jMerchants’ Mar., L.! 1 = 23 oe 24 
| 10,000,000)Chic, and N. West. Deb. 6 %;1932/11! 113 }| 12,600; 8 % | Do New ..... 2} 19/13 ‘4 | yoo 00028 % IN. Brt & Me ercantile! 25 | 61 37 3 
10,500,000|Chie, & W. Ind. Gid Bnds. 6 7/193 [110 15 20,000 7} % |Bof Brit.N.Ameiice 60 | 60) €3 70 100,000, 8 % |Nat. Marine L. ...... }10} 2] 13 2 
2,500,000/ Chie. Burling. & Quincy 5 4 {1901| 109 111 | 100,000, 6 7 5. of Constantinople 10) 6/ © . 30,00020 % |Northern sseeeeseeees 100 | 10 | 55 5 
3,804,500) Chic., Mil. & St Paul Ist ’ 40,000! es |Bank of Exypt ...... 25 | 25 | -3 30 40,000} 74 % |Ocean Marine ...... 25 | 5 | 5t 6} 
Mt. 3. W. Div. . 6 Y%}1909 119 122 50,00017§ % |ank of N.S. Wales) 20 | 20 | 65 61 6,722 £10} ps, Phenix ; 50} ... 235 240 
1,500,000) ne La Crosse & Daven 5 %|i919\103 110 | 100,000/15 % |Sank of N. Zealand. 10 | 10 | *9 at 200,000, 9% QUEER ....00-20000-2---} 19 1] 33 33 
5,630,000} Do Hstugs. & Dak. 1M 7 %|1910.i29 131 60,000} nil. |Bank of Roumania../ 20/ 8 / 3 O83 100,000) 23} % |liailway Passengers/ " L215 | 8 &} 
1,360,000] Do Whic. & LS. lat M. 5 %192i|108 110 82, ,000) 8 % \Bank of S. Australia) 25 | 26 | 2. 26 200,000'85  % jRock Life ............| 6 | 10// 7 3 
18, 540,000) Do Chic. & P. lst Mort. 5 7/1921/109 111 20,000) 100 % |Bank of Victoria ..., 50 | 28 | 20 «5 639,220/'20 Royal Exchange ... stk. \100 '405 415 
1,300,000} Do Wis.&Minne.lstMt. 5 %/1921/108 110 | 100,000/10 Z — of cane i mer Fi 10 11 | 100,000 413 4 ve ane | 20) 8 [ sae a7 
5,000,000) > ; re 5 Y/1914:106 108 | 000} 7 4% Chartered of India, iB eS 5 4,800 £22p.s. Sun D cncsnanighind tee 0 Oe 5 
1,528,000/C Sion ana Tomane 6 3,|1905|/119 123 | ™ - Australia, &China) 20 | 20 | $3 24 4,300 27 & |.De Lite. ror te | 99.182 
18,000 000|Chic. St Louis and NO. 6 %|!951!118 122 80,006] 5% |Chart. Mercantile of |) | 1, 43 | 100,00030 7 |Thamesd Mersy. | 2 | 123 13} 
6,250,000/Cinn, Wash & Balt.lstMt. 4471981105 110 _ India, Lond.,&c.) 25 = | tay 9} 1,500120 4 |Union ..... «= 200 | 20 /530 540 
| 8,040,000) Do 2nd Mortgage . 6 Z1981} £0 32 | 100,000) 10 % \City, Limited ......... 40 1 | 99 31 41,200) 73 fe Union Mar., ‘Liv., i 20 34; 6 
10,000,000) Del. &Flud. lstMt. Pn.Div. 7 1917/1388 142 | 90,000/10 % |Colonial ...... 100 | 30 “8 ek 6,000,213 % Universal Lite eevee. 100°] 12 | 33_ 20 
2,000,000] Do Mt. Bnds, (Lon.Is.) 7 %|1804|i15 120 | 200, 000! 12} % |Com. of Australia, L. et oI Gi 7, 900015 % (Universal Mar., L..., 30) 8 i 8} 
1,030,000] Do Mortyage Bonds... 7 7|i894'115 120 | 200,000| 9 % |Consolidated, sane} 35 | 95 | 12 26 
80,000, 004i; Den, & R. G. 1 Con. Mott. | 20,000! 43 % |Del hi Car = | 
2.000, al Lon. Commit.’s Certfs, 7 %|(919 oe 50,000 7 hk —. ~~ ot im.| 90 | 10 | 14 15 Scere Bi tc secustina nihil 
detroit, G. H. & Mil. Bds, 6 5 17 in ee tnad) & € 19} * Periodic nus in addition. 
| 8:200, *000] Dotan en 3 “at 15 117 75,000, 73 % (¥ng. B. o! R. Pi m9 L, 20 | 10 | 11 4 Periodical cash bonus 
4,500,600} <1 alvest. & Harris, 1 Mt. 6 %|1910110 115 60,000 0 % |B Se ean: Che : 29 | 20 | 32 33 —— emote a as 
2,000,000'II1.Cen. Ist Mt.C.&S.-Div, 6 ©|1898|1:6 120 Ausvae, * a—aat. 
1700,000 Ind. and Vine, Ist Mort. 7 {1908/21 127 100,000 oh if leu i re L ad L! 10 | 10 | 10} 113 RAILWAYS, 
5 ) Do 2nd Mortgage ...... 6 7j/1900)107 111 40,000) 63 % te Site 9211 923) 63 55 
| 8,000,000] Lehigh Vall. Cons Mort, 6 7/1923|181 135 | 1644416 % Hong Ko mee ited. | 50'| 16 17 33 peat tol tach candee acon ER 
5,000,000; Long Island Goid Bonds 5 %|1931/113 117 | 60,000! 6} > eT - es a} 30 | 10 | 9} 9} { 
20,000,060) Louisville & N: ash. Bonds 6 {|1930)111 115 | 600,000) 6 he a tea! ont ‘Bank ‘ | | 
2,000,000 “Do Sinking Fund Bnds 6 *|1910|108 110 | 60,000) 6% |Internationa rim.| 20 {15 | 4 35 — | | Closing 
5,000,000) Do lst Mt Lids. ,N.O&M. 6 %/1930,108 110 ae "Timited.. o, 125/15 16 a Name. Prices. 
{| ,5,000,000] Do 10/40 Adjust. Rds. 6 “(1894101 103 | 11,473 5 % NE "34) 23) EW Iseue. | & 
19,250,000! Misa, Kan, & Texas, 1 Mt. 7 %) 2:17 | 11,473) 5 x Do Nes y & Bosgts| FO! 8 | 22 22 “jor, are 
|} 3.000 000,000|New' York Central Mt. 7 %|J 3133 | 490,000; 16} % f —— re 60). 25 on: 200,000//160 Bedford & Northampton Pref| . ees 
1] 16,956,000! N.Y... E. £/W.1C. Mt. Bde. 7 711920 132 237. | Pree L. 80 b2o | i 32 | 120,857,931/|100 Caledonian, Consolidated ...| 97} 973 
{| 8718100) DoGon. Mt. Fd. 0. Bds. 7 7 232 | 100,000 20 a 'y anae aie Lizlio' eu! & 508, 274100 Do Deferred Ord. NoX...| 7 8 
| 98,597,400 Do 2nd'Con. Mrt. Rds.” 40,000; 53 4 — > peastnetal, leis 123 143 | A BG Toca aS 
€X epn.te 36Je’8s ine. 6 7%! 96 98 | 100,000;123 7 ton. & R. Plate, L.. 26 | 19 | 163 17$ 14,991 es mae Ee LY 
gq 508,008) _ Do Gid. Inome. Bde... 6 2.1977) 75 $5 | 80,60011 7 |Lon. & “aud San | | 13,782! 10 Do A ( A pasainc ono Sy, i 
S 47,0008. ¥, Pen, & Ghiol Mort. 7 %)1995, $7} ‘st 60,000, § Ee meisco, Lim...) 7] 7] 6% 8} 13,782) 10 BL eam Cope i - 
j 50 oe Do 2 Mort. Bonds ..,... 1910) 11 ¥ iLondon and South- i 600,000!' 100 én 
ion ,009;099) Do % Mort. Bonds yo. [UORB] 4} ‘6s 20,000) Oe eee esorn, Limited 50 | 15 | 21p 22)! 1,400,0002/160 East London (Coraclidated).| § 10 
990,000; Newvolk & WeatGen. Mrt. @ y'-wI1u15 117 Demers mane eA cc aiemeneds ——-- “ 
SSeS OI 0CO ee —= 
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RAILWAYS 


Ornpreary SHARES AND Srocks.—Oor. 










= N . 
ame. Prices. 

Tesue. 3 

2,642,001) 100 | Furness, Con. Ord. Stock ...|100 =C3 

4,927,920!) 100 Ghager and South-Western " 
Ordinary Consolidated. . 100 *62 

12,408,886i| 100 |Great Eastern, Ordin w-.| 958 66) 

987,073/| 100 |Great North of Scotland ...... 55 57 


9,367,9771| 100 |Gt. Northern Con, O al|* 


1,159,2751| 100 | Do A § A receives no div. 974 98 
1,15¢,2751) 100 | Do B| until 6 ¥ is paid B f |!52 166 
20,381,695!| 100 |Great Western, Con 183.335 
1,777,2701| 109 | Highland, Sudinery Consol — 
dated Capital ... | 9, 33 
8,000,0002| 100 |Hull, Barnsley, &.. Shares. | +74, 184 
15,392,995!/ 100 )Lancashire & Yorkshire, Con.|!14 -16 
8,156,300!) 100 |London, Brighton, and South or 299 
Coast, Ordinary ............ 12 = 
2,171,850!) 100 | Do Pf { Df recivs. no div, ) |'44 =46 
2,171,850 100 | Do Df} until 6% is pa. Pt f |!194-18 
893,395!) 100 | Do Cert. of Contin. Rights| 22 24 
11,123,0512) 100 |[London, Chatham, & Dover, N 
Arbitration Stock ......... 213 22 
87,767,20727 100 |London and North-Western, 


i Consolidated . 160 1604 
10,916,174 100 \London & Sth.-Western, Con. |23)'244 
1,323, 420/| 100 |Loridon, Tilbury, & Southend 














Consolidated piniekoee | 185 -39 
100 |Man.,Shef.,& Lincoln, Ord...) 66 68 
588888614 |100| Do Pf { Df recivs. nodiv. } 97 99 
100 Si neon ms Pt § | 353 363 
20,906) 20 |Mersey frlly paid .. > 38 
6,281, 100 | Metropolitan, Consolidated...|!08 -09 
83,2702 100 | Do { Dt recive no div. i: sae 
83,2702) 100 | Do Df} until 6% is pd. Pf : 
2,250,0004 100 |Metropolitan District, Ord... 38 33 
22,271,969/ 100 |Midland, Consol. Ordinary ...|!224+23 
6,254,3032, 100 |North British, Ordinary ...... 93§ 985 
2,422,485/, 100 | Do Edinburgh & Glasgow) ., 
Ordinary ..... | 32 : 
22,812,3337| 100 |North-Eastern, “Consols” ...| 15131514 
2,225, 00 |North London, Consolidated |175 280 
8,230,140/) 100 |Nth. Staffordshire, Con. Ord. = 92 
360,0001, 100 [Rhymney ........-eseeseeseerseeess 5 365 
477,100/| 100 |Shropshire Union . ‘S14324 
,045,€80/| 100 |Somerset and Dorset _ 4 6 
8,170,8701, 100 South-Eastern, Ordinary ...... 125 127 
2'869,6701| 100 | Do Pf { Dt réciva.no diy 147 149 
2,869,6701, 100 | Do Df} until 6% is pa. me 10232054 
582, 7701) 100} Do 1882 Issue . {119 221 
1,403,800/) 100 | Taff Vale, “Stock ” fie £25 230 
,0007, 20 |W ese iske ion 
260,000/, 100 | Whitby, Redcar, &c in donee ben oe 
Lives LEASED AT Fixep Renta. 
Leasing | Closing 
Name. Companies. | Prices. 
a eet: 'L. = W.&G W 113 
100 | Do 44 % Pret. 

100 | Colchester, Stour Valley Great Eastern |... :.. 
100 | | & Lincolnsh. guar. 6 % Gt. Northern..| ... ... 
Gt. Westn. Bristol & ‘| 

100 | {tere & Sth. Devon | | AssociatedCo.s) ... 
00 | London ea i Blackwall .. -|Great Eastern |124 126 
10 | Do 4} %.. Do. ~|i24 126 
Lani and Greenwich... "sth. -Eastern... 70 72 
Do do, Preference . Do. sae aoe 

0 | Northern and East. 5 % Great Eastern. m4 ine 

100 North’ "Bea Consoli- 

dated Lien ... ma piceinisepeeies TORO Sake 


100 Nottingham & Grantham _ 
Railway and Canal.., Gt. ar. 112 7 
26 | Preston and Wyre .. L& L.Y 
100 | Royston, Hitch. & Shep. Gt. acto. Sint sos 
100 aoe Ren & Hereford - 
7 Rent Charge... - = L&N.W. &GtW 





DEBENTURE Srocus. 






Autho- Closing 
aes 3 Mame. Prices. 
876,499; ... |Brecon & Merthyr A...... 4 %/102 °05 
603,6752 ...| Do B...... 4 %| 86 90 
6, 890, 3531 100 |Caledonian .. as 4Z%\u17_ 19 
"468,0001 100 |Cornwall, Guaranteed... 447\125 27 
43,0002 100 |\Cornwall "Minerals. . 6 Z%j110 12 
26,5921 100 | Eastern & Midlands 43%) €C $2 
y 100 | East London ee 
88,4102 100} Do........... 5 Z%110 20 
400,0004 100 | Do 1874........... sees 6 Z| 90 110 
400, 0002 BOOS PIO BT Gecicinensecoictenn . 6 Z| 80 90 
200, 0001 WOO FED sepsninectnscensoosssersees Maat Ot OO 
1, 543, 3472-100 Furness" see ccsce ow & AZill2 1 
2)405,618% 100 |G w & S. “Western... -~ 4Z%|114 16 
5,887,5252 100 |Great Eastern......... nosong & REO. 2 
1,510,000 100 | DoA.. - 5 Z1142 144 
£,837,1201 100 | Do B 1867 Redeemab bie & Zl188 185 
"483,2171 100; Do.. eos 44$%/129 131 
687,7142 100; Do East ‘Ang’ lian ...... 4 Z\115 217 
935, 4651 100 |Great North of Scotland Oe a 
8, 340, 6042 160 |Great Northern.. » 4 Zj)118 120 
9,451,223) 100 ames Wiemann soncsengnnte @. Ribas s 
918.9662 100 | DO sercorssrsreree-ve-cesseves 434%) 122 724 
4,029,8302' 100 | DO cissssscssores sorsoseee 45 Z/131 183 
2, 789, 7451) 100 | Do... oe B Z1145 147 
8,385, 8812) 100 Lancashire & Yorksh.re 4 41:7 19 
666, 1001 100 jLondon and Blackwail 4} %|120 +22 
1,306,2897; 100 London, Brighton, &.., 4 $116 17 
“4 "302, 9221 100; Do Perpetual......... woe 44 4/129 131 
492,9457| 100 |Lomion, fc., Arb, 49 7/124 526 
6742} 100 | DO Beacescsccesecreosseenes 4 {123 
404, 7918) 100 | Dd .n....s0ccersersesserseever & Sine igi 110 
4,777, 0100' 100 Lendon and N. -Weetern 4 41191 
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RAILWAYS. RAILWAYS. 
Dasanrvre STocns.—Con. Prererenos SHARES AND SrooKs.—Con. 
Autao- 
“need Name. . Issue. 3 Bame. | Closing 
Issue. Prices. anenes eoecheiediaglietpdetenimentiteianammsnens Cee, 
Pan OR irot on “Soltun. 4% Stock ..... [G7 “C9 
. (118 118 120. «| LOF Vitel 
Hes fe gee ld ¥)126 129 | 5 00/0001] 100 cece BG's aa 7a 
6,208, 207t) 280 | De, ae i 11'168,541/| 100 |Midland 6 % Co | 
872,2151| 100 |London, nibary ho. ... 44 %/114 16 ese onal 100 aca ee n, Pee. : Pret “ 
$00,000?! 100 |Manch., Shei aie 6 Fh sce. os 1950, 4%, ieshun ae an 
7,152,7371 188,309/) 100 | Do4 % Pref. Stock... Va 113 
2,293,311 tan ..... Dot % 7aopt tocon. Aga)... 
x , $,con. Ag. 87) 12 
58, 2681 Do, 1881, Perp. Pref, 4 ar 12 3 
1,211,6252 5 
657,509 Do, Perp. 11/ Pref. Shares oi 
16,835,527 North British Con., 4 %,No, 2/109 111 
4, $80 2421 -~ 1805 Ps Preference iste iis 120 
re BOOTIOD  cccccccee| ccs toe 
00,6791 agg 14 _ » 1874 .. 32 134 
5201 13 a {118 120 
17571 100 |North-Eastern ........ Do 44 % i Pret., 1875... /118 120 
eit Saaaies Do 6 % Convt. Pt. Stk., 1879)129 !3! 
are 100 worth Lom de 4 Do 4% do ‘107 209 
866 ° ndon sevevscesees 44 ZiLBL 183 | SeSdV,OVUE| LOO | DO ff, DO sicesvesecereneserees (107 
1,831,61/) 100 |North Staffordshire vee 44 %|121 228 , 100 |N. Eastrn, Stock. & Dar.Cl.D: 147 160 
067/| 100 |Rhymney Pe 4 %|108 110 1,181,250/ 100 | Do Blyth and Tyne, 4 % .../110 112 
. tual 4 117 129 | 10,727,080/| 100 | Do New Pref. "76,4 % “111 18 
752,8001| 100 |South- a Perpal % 18 
4,342,4401| 100 | Do, do . woe B Z/142 244 700,000/; 100 |North —r 7 % (max. Sais 33 
5 100 |Taff Vale... woe 4 Z{1I0 113 250,000/| 100 | Do 44% 1 ia 23 
129,167! 100 |W. Lancash. Permnt.... 6; Mosse see aloe = gee Gordie 6%. 131 A is 
ae — , op SOED cecservereecessees aid 
GUARANTERD SHARES AND Stocks. 800, 100 | Do at ee RMD anncsescocsescsess (LAG 118 
i er aaes 7” seeTeney FAs 1864 eesseccee of AOS 167 
edonian 4% Guar. Annuit.| ... ... t 1 omerset orset 5 % 1st Pt | see 
Sesr'leat 100 on 4% Concolidatsd. Guar.|112 114 261,3601) 100 | Do 5 % 2nd Preference. ove 
250,0002| 100 |City of Glasgow W. C. Guar.) ... 860,000/; 100 | Do Bath Ext. 5 ¥ Cons. Stik. ‘ol 103 
200,000// 100 | Do F. W.do Of . S. W....| .. + | 2172,5802) 100 |3.-Eastern, Con. 44 % Pref... i238 125 
,0001| 100 |Cornwall 44 % .. sscveseece.(122 124 2,640,820/;100 | Do 5 % Preference ......... 139 
81,179; 6 |Forth Bridge 4 y eodiceksinn eee 111 113 280,000// 100 | Do Hundred of Hoo .........| ... «0 
779,125) 100 |Furness Consol. Guar. 4 % ...{08 110 85,000/| 100 | Do West Wickham............) ... .. 
935,4502| 100 |Glasgow & Sth.-Wst. Guar. 4% <i 800,000/| 100 |Taff Vale, 6 % Preference...... E 160 
1,325,000!) 100 | Do St. Enoch Stat............ 107 109 23, 2501! 10 IW. ‘Lancashire 5 %, Ist Pret. 
478,031/| 100 |Gt_ Eastern 4 % Rt. Charge|111 113 = 
650,000/ 100 | Do 5 % Metropolitan Stek EA ~ INDIAN RAILWays, 
4,966,596/| 100 | Do Consolidated 4 % ......)111 ‘13 a “T,100,0007, 100° \Bengal & | North Western, | Ld, 100 102 
1,298, 262; 100 |Great Northern, Perp. 5% 40 4% 10,0002! 2 POE © vecendsasoes onedesoe. 7h 8 
1,263,700/| 100 | Do 44 % Con. Non.-Con, i 126 28 100,000: 5 |Bengal Central, Lim., Shares! 44 43 
1,329,100/| 100 |Gt. Sthn. & Wetn. (Irld.) 4%) .. ... 7, ae 2004) 100 |Bom.,Bar., &Cen.Ind. Gua5dzZ 160 “63 
7,610,878/| 100 |Great Western, Rent Charge|140 142 64,2261, .. Eastern Bengal A. Annuities. 22 22} 
16,142,990/} 100 | Do Consolidated Guar. 5 Z%/140 42 74,9361) ... | Do “Bo Annuities.. «.| 22} 23 
1,404,929/| 100 |Lancashire & Yorkshire, 4 %|113 +15 318,666! 100 Do 4 % De»enture Stock../106 108 
ToRO4OH 100 | DOG 8 imme] mm | MLA wast Todlam, Ann.A, 196... $2 8 
, v4 cas) ahs ce on nnuity 24 
1,966'8001| 100 [Lon B'&S. C. Com Guar6 il? 80 | 6,650,000 “| Do Det. Ann. Gap. Guacd3l1!6"119 
155,556/| 100 |Lon C. & D SheernessRt.-Ch.|122 125 1,500,000/, 100 | Do Irred. 44 % Deb. Stk.../1!9 121 
15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed/115 17 | 20,000,0002 100 G. Indian Peninsula Gua, 6 %|144 147 
797,981/| 100 |Lond. & S. W. Cons, Guar. 4%|112 14 | 2,701,450/,100 | Do 4 % Debenture Stock..'107 109 
872,000/) 100 |Manchester, Sheff.,& Lin. 6 %! ... ... 2,744,010 100 Ind. Mid. L.4 % + 3surp. ~ 102 104 
1,066,0837| 100 | Do ey Preference 44% .. 128 .* 0, 76r 4608 100 ve esl 6 h vevone/L25 127 
366,698/| 100 Sn ,000,0001 100 | Do, do 4} % {118 122 
490,000i| 100 De Irredeem. 5 ‘¥ Rat. Ch. 138 30 600,000/, 100 | Do, do 44%. i112 116 
1,797,4287| 100 | Do 43% Rent Cha 113 115 4,000,000/ 190 Oude & Rohilkund, ‘Lim. \g 8 125 127 
250, 100 | Metropolitan District, Ealing 884,700/,100 Do4% Debenture Stock . -|}06 208 
Exten. Rent Ch % . 80, 44 Rohilk. & Kumaon, Ld., 4 %...| 4% 
800,0007| 100 | Do Fulham Exten. 5 ‘ as ise 11,418,900/ 100 Scinde, Pun., & Delhi, 66 A ‘A” An 225 23 
850,000/| 100 | Do Midland 4% Rnt. Chr.\109 111 14214 5 Do “B” Annuities ..... ... 204 23 
1,250,000/| 100 | Do 4 % Perpetual Guar. ..,/103 105 | 100 South Indian Guaranteed 6 % 125 127 
8,205,4311| 100 |Midland, 4% Con. Per. Rt.Ch.|114 16 | 88000002 { 100 | Do, do 4} % . 
5,994,577/) 100 | Do 4 % Guaranteed Pref.../1!4 16 425,0002 100 | Do, do 44 % Debenture Stk. 114 116 
2,444,129/| 100 |North British, Con. 4 % No, 1/110 12 2,130,5601 100 Southern Mahratta (guar). L. 101 103 
500,4132| 100 | North- Eastern, Consol. 4 %...)113 115 20, 15| Do Shares ....... 3 
181,208! 100 | Do C. N.E. 4 % PUTC. recess ‘ie 1,200,000 100 | Do4 % Debenture Stock ... 103 107 
450,000/| 100 | Do Stockton & Darl. A, Bi. ae 2,000,000 100 'Nizam’s State—6 % Guar...... 106 108 
,000/;100 | Do, do B and C, 6 XZ .. apa 1 00,0002 100 | Do Mort. Debentures, 4% 95 27 
8,152,747/| 100 Do West Hartlepool ‘.. ..{112 t14 ,000! 20 |West of India Portuguese 6 h 204 203 
Soo] 3 (Scr coer ed Sana a) Se 
984,3001) 100 ap enemas ome ss aie 125 = BRrrisH POSSESSIONS, — ee 
__165,0001' 100 11 Taff Vale, No. 1 . soe see AL. 410) ss attanwe a han, © % Sars. i i 
tt al a ne Sala 62,6 oan e Huron , 
PREFERENCE SHARES AND Seocna, wee ‘DrvipEape a07 boo! 100 | Do Ist Mt. 54 ¥ Perp. Bds 7§| 120 193 
ConTINGENT ON THE PRorirs OF EacH 660,000/ 100 | Do 54 % Bonds, 2nd Mort.. 120 123 
600,000/| 100 | Canada Central 6 % Ist Mort. 108 110 
SePaRaTs YEAR. 650,000/ $100 | Canadian Pacific $100 Shares | 61 62 
Heer _ Ceiotentan, 4% Pref. No. 1....1:0 112 res ood oun 0d Te ex port i 105 106 
Ny DUE Te cid siatcepunntentansori 109 111 1,239,600 thic st Mor “~ 
1,639, 100 | D0 5 %, 1878......ccccsereeerees 132 134 190 Caraquet Ist Mort. Bonds 6 7) -: + 
954,0007 100 | Do 4 Z, 1884 veceeeees{1CS 110 175,000!) 100 | Demerara .. ..| 95 100 
660,000 100 |Cornwali Minerals 6 % ......... 17 19 115,000i| 100 | Do 7 % Perpetual Pref. ...| 38 142 
9,000/| 100 |Eastern and Midland... alan ae 20,000i| 10 |Graham’s Twn. & Port Alfred| -- 
400,000) 100 |East London, 6 % 1st Pret... bichiad mee 180,000/| 100 |Do 6 % Debentures ........ ve see 
900,000/| 100 | Do 1877 .. pea are. 810,200/| 100 | Gd. Trnk. Georg. Bay, &c. 1M] 95_ 93 
1,800,7501| 100 |Furness, Con. Pref. 4% ......\106 108 | 21,000,000.| 100 |G. Trunk of Canada Con. Stk.| 122 13! 
850,000// 100 | Do4 % Pref Stock A......... 105 107 5,220,000/' 100 | Do 4 % Guaranteed ..... | ie Bee 
200,0007| 100| Do oe. ise 103 105 | 8,218,149/| 100 | Do 1st Preference Stock ...| 744 754 
68,835] 10 |Glasgow & Sth.-Western 6 %| 123 184 | $,827,705. BOE FROM Di sisstenccrccoresceese. A 
1,892,150/| 100 | Do 4 % Preference Stock ...|109 7,168,0551| 100 | Do 8rd do ..........ccsescsesse- 303 314 
5,041,708! 100 |Great Eastern, Con. 4 % Prt. 100 il 600,000!) 100 | Do 2nd Equip. Bds. 6%......|!23 12° 
1,000,0001/ 100 | Do 5 % 1876 c.cccccessescsescvese es | 4,270,575(| 100 | Do & % Per. Deben. Stock|103 +10 
1,500,000/| 100 | Do Northern Extension 6% - ee 1,491,633/| 100 | Do4 % do do...... 36 88 
700,0001| 100 | Do 4 %, 1881 7 109 .778,900:| 100 |G. West. Per. 56 % Deb. Stock| .07 +09 
693,556/| 100 |Great N. of Scotland 4% A. 104 107 981,500: 100| ‘Do 6 % Bonds, payable '96||(6 108 
5,655,000/| 100 |Great Northern, 44 % Pret... a 227 450,0C.0/| 100 | Hamilton& N.-Wst. Ist Mt.6 7/106 108 
2,497,6801) 100 | Do 4} %, — Misamiasiniunbec 4 126 810,000/| 100 | Mich. Air Line 5 % 1st Mort...| -. |: 
1,000,000/} 100 Do 44 771 1877 194 196 626,000/| 100 | Mid. of Can, Ster. tst Mort. 100 102 
eet 300 Do 4 4,31, Co Con. 1 Sept. *86 ye 112 1,122,000/| 100 wer 6% Cons Mort. iSerip " = 
gry i 172,600/| 100 | Mntreal & Chaplain 5% 1st 4 ¥9 
11,806,558/| 100 |Great Western Con. - Pret ‘6 x 139 141 400;0001 100 | Nwindid. ist Mt. Ld. Gt nds} 40 a ae 
oe _ Higuhed A 4 Sits sae ik a 850,000/) 100 | North. of Canada, 5 % istMort. 1104 206 
5 ove. ave 285,000/| 100 | Do6 % 2nd Pref. Bonds’ oe. nee 
8,390,187/) 100 |Lanc. & York. jon. 4% Pret.|110 12 150,000i| 100 | Vo 6 % Preference Stock | 55 69 
1,348,000/| 100 | Do 4 % Pref. Stock, Con..../111 13 150,000i! 10¢ | Do3rd Pref. Bonds A and B, 94 9% 
»130,000/) 100 aes % Pref. Stock, 1882.../109 111 183,200/| 100 | Do 1st North. Ext. Prt. 6 |104 +0 
6,190,315/| 100 |L., B.,& 8. C. Con. Pref. 6 %...|134 286 14,400) 100 | Do Nth. Ext. 6 % Imp. Mt.|104 10 
2,000,000 100 | “Do 2nd Con. 6 %.. .|183 556,000/| 100 |Quebec Central 5 {7 Ist. Mort, 
5,587,7741) 100 |Lond, Chat. & Dov. Arb. 44 % vt mm 6,500, 100 |St John and Maine Shares. | 22 33 
840,461 100 | Do 44 2nd Pref. «| 57 200,000/! 100 |St Law. and Ott. 6% 1st Mrt.| 53 3° 
,080,620/| 100 [London & Nth.-Western, 4 Zils “15 650,000/| 100 |Tas. Main Line L. Debent. 4 “ 15 6 
ooo oe poeeee, & Ee rt gues oA A)1-1 218 248,3501) 100 |_ Do 6 % Preference... mS 
’ 9 S508. FS Ay cascoseseeee a+ uce, A 
1,100,000/| 100 |Manch. Sheff. & Lin. 4% Pref. |i07 199 BiO001) 100 |e oweCam Ox Stor Bae. let Mrt,| S44 85h 
1,008,007; 100 | Do 6 % Perp. Preference . wv. {129 33% 682,000!) 100 | Welling’. ,Grey&Bruc: Ry of 
1,000,000/) 100 | Do 5 %, 1872 {120 181 7 % Bonds, 1st Mort..| 98 ” 
1080, 100 | D0 5 %, 1874 «.csccscoccoeescesecs 127 129 100,0001} 1 Welling tend ManawataSbrs| 7 : 
1,500,000/| 100 | Do convertible, 1884 .. 860,000i 100 | Do do 5 % Deba,| 99 1014 
1,000,000/| 100 | Do convertible, 1888 ......... {26 287 11,025/| 20 | Wind. & Annap. 5% Peel. Sh.| 34 43 
1,380,000 100 | Do convertible, 1889 .........{118 220 200,000/| ... | Do4% Debenture Stock. 79 ‘” 
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RAILWAYS, 325 
a ee BE AILWAYS, __COMMERCIAL, INDUSTRIAL, te. 
ie Fornien Ratuway 2a1icaTions.—Con. : 
risod : Name. Closing | nal i 3 Name. Closing 
Issue. Prices. — Narre. | Pree am Pricee. 
eT LS Pe a 
6 000| 90 |Alagoas, Limited, guar. 7 %...| 1a 15 20 Paris, Lyons. & M. (Fusion N 1| 1 |Aerated Bread, Limited «............. 
93,040 0 is eevee sae Rotterdam. ce 21 w | 100 pence, Athens, ike» Ist liectgneee ed 984 90 st Anglo-American Brush Electrie .. ~ + : 
we » Orel Vi guar. ussiab % 
90,000 4 Bahia&S Francisco, L.guar 7% 23 234 | | me Sardinian, A vise mre 93 %5 10510 Arthur Gaioness, Soar Go, L., Ord. y " 
11906 15 | Do. Timbo a Guar. 6s rah a »A ae ann “8 § a : 10 | 10| Do Preference ....... | 123 1 
50,000| 10 |Bilbao Rive. & Cantabn.RI.,L) 8 to | Segue La Grandoe} & 28388 | 29 | 10 [Artizans Lab, and Gen. Dweil, I..| 10} 1 
11,260} 20 |Brazil Gt. Southern ............| 16 = ‘San Paulo & Rio de Janeiro, guar....6 % = | 10| Do 4} % Preference .o....ccceesseone 105 11 
24:075| 20 |Brazin, Imp. Cntl. Bahia, g.7%| 21% 33 | 100 | Do 2nd Series . 7 nS Gene ee | aoe ee ee ee Bee as. a 5t 
3,600,000! 160 |Buenos AyresG. Southern, L.|/166 62 { 100 ‘S‘cilian Railway, L., 1st Mort. Deb. 6 % 7 208 | 100 |100| Do 6 % Debentures .. sseseseee| 100 302 
140,000) 10 | ‘Do Extension, 1890... 144 $43 | 100 Smyrna & Cassaba Ist Mort. Debs....5 % 100,10" od | o} [Aylesbury Dairy Company, Lim.”...| $3 
2,000,001| 100 | Do. Debenture Stock ..|319° 21° | 20 (South Austrian nnn SE eee | ee ieee ne. 54 
36,000| 10 |Bu. & Ensen. L., Ord. Sha’ § 9 Do 1871 (Series x) . vecuesceveeseed | YR 22 5 10 Barrette t Jute Factory, Limited . sf 
35,000 10| Do 8% Preference eee. 184 144 20 ‘Southern of France .. cee is ‘54 | 10 Sea ere eEy: BO. cocveeer sree 5g 6 
100,0001| 100 | Do 6 % Debenture Stock... |109 it) $3 eum Inien ene 1 - : 10 |Bedford Park, Lim., A Shares. everenees 1 2 
114,652l| Stk.|Buenos Ayres Northn., Lord 78 83 | 20 Varna see eeeeees ; 3% ~ “a 5 5 Bee Limite osssson Pigs 2% 2 
105,1504) Stk.| Do 8 % Preference ............ |145 50 12 | _Do.. sees 8 %| 3h . 10 a B — and Sons.. cove} TR 7 
350,000 4 | 100 Do 6 % Debenture Stock .../103 105 | 20 ‘Western ‘of France .... 8 % 15 "BR 65 | 43 oe no Aquarium .. 
100 | Do Mort. Debenture Stock! 107 169 | 100 | Western of Buenos Ayres 6 ‘¥ Bondsé *) 111 113 10 | 10 |B cg ae gly agg | oe Oe BR 
es = . Do 6 foe eS Stock ...{103 105 | 100} Do Mortgage Debentures ............ 5 # 100 101 10; 2 _ Serene hs Limited 1 7 
neti ives & PB : 00 |W i siesee aesesenesnsaresseanenessareneatesenes 
600,9007) 100 | Buenos avne & R. Oa. Pret ua’: ny } ‘s Zagee act os —_ ee é ae a » Det & temas _ sessenees| 13g 14 
60,0001 10 | Do 7 % Preference Shares..| 14} 142 seseeseee sevevsseeeB® Z/ 10h 11 | 10 Do.. ssceutnoscesceiatpuel: uae an 
65,0001 7 : : a i 6 5 Bryant & May, Lim. .................... 13} 13 
’ 4} Do Sunchales Ext. Shares..| 14 144 | == | 100 |100 |Canta: 3t 
30004 - i. bX Debentare Stock .../113 t13 | “TRAMWAYS AND OMNIBUS, 20 | 20 |Cent. an em Braal — 
ntra entine, L. 168 :70 | ~ Tee ee ee eee 5 
'r00,0001| 100 | ‘Do 6 % eectets ~& ia % a7 : 5 5) = | | Clomng aa be wae Limited . ines 88 
136,000] 10 |Centl. Urugy. of M. Video, L.| 11:24 | @.|™ — Prices | 100 |100 | Do 2 Mortgage Bonds ..........| 99 101 
650,000! 100 | Do. Permnt. 6 % Deb. Stock 128 30 | 6| 6 ; y of London Brewery, L.,6% Pref] 14 46 
21,2501 20 conde d'Eu, Lim guar. 7 %..| Y 6 | 5 |Anglo-Argentine, Limited ........0++. 7} 7g | 25| 12 [City of London Real Property «....... ls 17 
8.400] 100 |Copiapo ... , — | a8 ie Stk.|100 | Do6 % Debenture Stock . .--/124 198 6| 6 |Cie. Geni. des sopelnes aoF. Lim.| 9 9% 
60,4871 10 \Costa Rica ..... 3 10 = —— Limited .......ccccccsoeee] OF 10 = 100 stal Palace, A....... a cous ae 
20 |Donna Ther = eezpea| & y 9 = elfast Street Tramways... | 105 11 -|100 B Redeemable......... {3 #4 
16 [Donaharg and Witepak: Lim.| 17 9 | 10 | 10 Birkenhead, Ordinary .........00 4 14 | Stk-/100} Do 6% Debenture Stock . a 88 93 
{ tne —— emo 10/10 Do6% Preference .. ... 2} 34 | Stk./100 | Do. 5% Consolidated .........+-| 55. 60 
oe cee creer + 174 | 10 | 10 Bordeaux Tramway & Omnibus, 1 we 9} 9} 20 | 5 |Dalgety and Co., Lim... | 6% 7} 
20 | Kast Argentine eee a7 a is 10|10| Do5% Preference .. | 10} 21 100 |100 | Do 4} % Pe tual Deb. Stock......1€5 107 
850,000 100 | Do 6 © debentures. car cee 2| 2 Brazilian Street, Limited... 14 13 | 10| 7 |Devas, Routledge, and Co,, Lim....... 6 “4 
qian] 90 ined fumin aces” | 10 | 10 Bristol, Limited .. 9h 10 5 | 5 |E. C. Powder, Limited niinindcnien S00. 
90 lat West Shem Ls “F319 ¥0 1 e [Buenos Aarne li Pref.) 5 sf % "4 Soclich 6 anes decebneneciait 36 38 
| , ) st Debenture 213 12 ustralian Lim... 
— = ; Do - % Debenture Steck . 112 114 5 | 5 Calais, Limited ... “hy 33 1 | 1 \Forder and Co.. _ a 13 if 
neal sel toa ao v, Lg.7 % 7 8 | 10| 10 Calcutta, Limited Nos. 1 to 25,050... 6 64 | 16 | 14 |Fore Street Warehouse, Limited......| 123 13 
= — a a or si ary: 72} 10] 10 Carthagena & Hers. Steam Lim. ' 73 ft 15 | 104/Foster, Porter, and Co., Limited .. 14 15 5 
20 |Tine a a ae. & a o aa 100 |100 Do 5 % Debentures .. OL 3% 5 | 6 |General Hydraulic Power, Limited .| 53 6% aes 
2.254, F901 100 \Mextzen, Livni case 6} 6 5 | 5 (City of Buenos Ayres, Limited . 2 9% 10 | 10 |G. Kynoch and Co., L., Preference...) 10. 12 9 
2'554°10011 100 | pana’ e - te | 55 | Stk.'100 | Do Permanent 6 % Deben. Stock 124 128 5 | 6 |Harrison, Barber, and Co., Limited...| 432 54 
100 | Doe } Preference 8 ¥.. 1641173 | 10 | 10 |Dublin United .. veseseee LOZ 103 10 8 |H. H. Vivian andCo.,L,“ A” Pref...| 34 at vy 
i100! D on oe 7: seh 8 79 10 | 10 /Edinburgh Street ‘Tramways . ‘intningein 10} 10} 5 | 5 |Hodgsons’ Kingston Brewery, Lim...| 4% 5 ed 
“$03.500) 100 o ae erpetual Deb. Stk.|121 23 10 | 9 Glasgow Tramway & Omnibus, L...| 12} !3 100 {100 | Do5 % Debentures ............. ieetianentl 105 107 af 
, 8 = Mort. 6% «..-00005 «106 1 (3 | 10 | 10 |Huil Street Tramways .. Ch 6} | <.5 |, 38) Howell and James oc. secssesersseen 2 ; 
eal oe [seinen Rie, Lim., guar. 7 -| 213 22} | 6, 6 \{mperial, Limited, Nos. 1 to 17,700; % 14 | Stk.|100 Improved Industrial Dwellings, L, ...j!21 128 
|Namura —— By the 10 | 10 |Leicester (Nos. 1 to 5,000) .. on) aes hy 10 |Improved Wood Pavement, Lim...... 8, 93 
10,00 ot Fg ox p.an. > Belgian | 113 12h | 10| 10 |Liverpool United Tram. & Omnibus 209 11} | ,20 | 10 |im ia Rubber, Gutta Percha, ss: L.| 214 22% 
61 20/1 20 hearts “wr ze —_ ene’ = 8 10 | 10 |London, Limited... 19 19} 100 |100| Do4}% Debentures .. vain sel 
610,000! 100 | pe a ruguay, L.. 12 | 10|10| Doé ¥ Preference .. "| 14g 155 | (5 | 5 [5- Jensen and Co., Limited ...0........ 24 23 
300-0007! 100 | do 1 Pref. .. | 87 69 | stk.{100 | Do5 % Debenture Stock ............|!07 112 | ,10 | 10 |John Moir and Son . i 2 
310,000/! 100 Do. = br 2 Pref.| 45 47 | Stk.|100 London General Omnibus Co., Lim. 218 223 100 |100 |La Guaira Corporation Deb. Stock...| 97 100 
56,600) 20 |o Do 6 % Deb.\103 105 | 10 | 10 |London Street Tramways vecressseee,| 19} 20} | 20 | 20 |Liebig’s Extract of Meat, Limited . 52 54 
40,000] 20 te man oyten to Aidin), 12} 12} | 10} 10 |North Metropolitan ... | 2} 214 10 | 10 |Linoleum Manufacturing, L Limited... 26 28 
od aera, Mare 6 Tropa 16 1 |e | 8 | Do Mar Dig for San] ME | | 8g Be Me ego] HP 
ey \Z oO ‘ordshire . 5 Bh BET 8] BO ROW cerccercccscccscecces covcecccocscces ~* 
ae S \Provl. Ore Vitebsk. guar. 5 %| 17 18 | 10 | 10 \Nottingham and District, Limited 6} 34 20 | 20| Do Perpetual 6% Preference........., 25 27 
$30,0002| 100 | "pas 7 Debentures Rock. se ct!) as i. Crome” es 5 ob) * Maxim:Weatos Electsic. Limited. e & * 
s fo 5 Da eme eeeceesesverceecoes , mi ; 
ea ae ‘Recife & i San Fran, Lim.,gua./-°3 105 | 10 | 10 SoutLampton Soe & 25 | 25 |Metropolitan Association, &c. ......... 25 27 
a ‘Riga and Dunaburg ............| 144 2 iS} 10 | 10 Southwark & Deptford, Lim. ......... 44 5 | 10| 10 |Milner’s Safe, SE cietsacneciesea li 16 
eee oe ae Sardinian ........s0e000e 10 10} | 10| 10 |Sunderland, Limited.............0++++ 33 43 | 8&| 8 |National Safe Deposit, Limited ...... es 
on : Do Preference ..........000++:| 10¥ 113 | 10 | 10 |Tramways Company of France, L.| 4} 5} 5 & |Native Guano, Limited .............0000: 2k 24 
. = Swedish... eaten eae ae 10 ‘Tramways Company of Germany...| 13} 143 | 20} 8 Nelson Brothers, Limited .........0000.| § 4 
000i 41 Do Preference ............| 38 33 | 6 | 6 |Tramways Union, Limited ............ 43 5, | 10 | 10 | Neuchatel Asphalte, Limited ......... f 
popes . | ‘Sambre and Meuse.........000++: 9} 10} VS 1100 | Do. & % Debentures...) 99 108 10 | 10 | Do. 7% Preference ........ teens | 58 
100 000 o> | Do 5} % Preference .........) 114 124 | 10 | 10 |Vienna General Omnibus ..........] 2 2] 5 | 2)Hevede Lendand Cites .. 
750,008 155 | ere oes.) Liss. Biock 30 414 | 10 | 10 Wolverhampton, Limited wu..w.w.! 4% 54 4 ‘ Paeat Gene 
, ature +32 | ———— : as Z, Preference...... 
9,706) 20 Smyrna and Cassaba, Lim...) 23 22 “TELEGRAPHS AND TELEPHONES. . | 0 eS ee a te 
TEO0001 op bere Le rene ce seeeeres| 254 204 | Bde /100 (African > | s00 [100 | Dos % Schone tase 
30,000} 20 S. Brazil stra a 7% Shs o A. Stk.|100 |Anglo- ~American, Limited iieena ae | Spee \Norton Brothers and Co., Limited ... 5} 
1,074,6541 100 | Do 6 % Irrd. Deb. Stock .../115 117" | Stk. 1200 | | Do Preferred ccccccccsscsessssesessseeer] 52 53 10| 6 |Pawson and Co., Limited ........... 63 
325,000/| 100 Swedish Cent., L., Deb, Stk.| 71 74 = 100 | Do Deferred... seeees| LL 12 5) 5 reilip Morris and Co., &c., Limited) 44 5 
216.1000 100 | Do 5 x edits: I 18) 174 10 | 10 aeene Submarine, Limited — sveees] 103 11 7| 7 {Ph ho-Guano, Limited .............. 8 4 
61,556 5 Taltal, L + Ordinary 100 | Do 5 % BONAS.........ceerescee sense 10: 104 5 5 |Powder River Cattle, Limited oe oe 
45,000 20 es 3 8 3 Con. Telephone and ee ; 2} 10/10! Do Preferred .. - ee ae 
28,757 ai Weat Winadens... ssn 104 i ! 10 | 10 \Cuba, Limited .. .| 114 328] 10| 5 [Prairie Cattle, Limited 0000 0) | 2 18 
14,000 134 Do 54 % { Proference. eesceseee/ 10|10| Dol0% Preference sersownersineey 18 19 16 | 16 |Price’s Patent Candle Company, Lim| 18 18 
= eee eT 8 - — ee Prete =~ sala veees] - 100 - nag cme Limited, 5 % Deb. 1% on 
refere + 10 brough and 
Forzien Ramway OBLIGATIONS. 20 | 20 (Direct (inited States Cabie, "tim 8 £1 10] 7 |Richard Ho Sas ty t, Limaieed abt 
ai Ciosing | 10| 10 Eastern, Limited ........ “| 10} 20§ | 100 |100 | Do 5% Debentures ........-.sssessseee g8 100 
. Name, Pricer. | 10| 10| Do6 % Preference .. as | 13 if 25 | 25 |Rio de Janeiro Cit ww —o = Ma 264 27 
100 100 |Alagoas 6% Debs lee | 100 [100 | Dod S Debentures, repay. 1887... i = 100 |100 | Do 5 % 1878, Red. Deb. Reg.......... “1103 105 
20 |Beite = Debentures, red. 1918 ...6 %/103 105 | 100 |100) Dob 7% Sahs, heals — ee ; 10| 8 | River Plate Fresh Meat, ‘Lintied ies 6 
vw [Berenin te (Prtugse) Nos. 1 to 121, 1173 %| 7 9 | 100 /100 Do 4 % De rg 1 ek |Robert Campbell and Sons, Limited| 4% 5% 
ise en MORAG soeonssnsacesesnseenee 5 Z| 63 65 | 10 | 10 Eastern Exvensinn, Limited .....,.. ve 1b 28 6 | 5 |Royal Aquarium, &., Limited ......| 24 3 
100 [Brawl Gt. Southern Mort. Debs. ......6 7/103 105 100 |100 | Do 6 % Debentures, repay. 1891.../104 “07 | 6) & | Do 6% Preference... | 5 
100 loan an re Cen. Bahia, Lim.6 %/112 114 100 |100 | Dod he om bin oyu a ‘101 oo 10 | 2 |Royal Niger Co., Chartered lim. lk 
100 lone and Carangola, guar. 5} % ...54%|102 04 | 100 |100 ‘Eastern — 5% me] ' 10 | 10) Do fully paid... = “l Te 8& 
100 loans ef-Azof, guar. by Russia .n6 | 91 93 | 10| 10 |German Union Te rust, Lim..., 8% 9%/| 20 | 15 ‘Sadler and Co., Limited... 55 6 
100 \g rkow-Krementschug, do .. 5 %| 91 93 | 10| 10 Globe Telegraph & Trust, _— 4 i 10 | 8 |Samuda Brothers, Limited ao 
100 | ee Eu Debentures ......... 6471 98 100 | 10| 10| Do6 % Preference .. - ist + 1 | 1 |Simson and Mason, Limited..... a lg 
100 Do Rica Ist Mort. Debs. . 99 101 10 | 10 |Great Northern of Copen agen. — ASE, $} 20/ 5 — Garrett and Co, Lim., Ord... € 6% 
20 nna Thereza Chrstna., L. bi % Deb. 4%) 91 93 100 |100 | Dod % Debentures (issue 0 1880), 0 +02 20 | 20 | _ do. Pret... 7. a oe 
100 (2 tern of France... 13 %| 143 154 | 100 [100| Dod, Debentures cae of 1883)!102 205 5| 5 Spratt's Patent Limited .. seseseeet 2OP 213 
100 '1 —_ Rail, Ist Mort. 7 ¥ Bonds ...7 7/106 108 25 | 25 |Indo- European, —_— Lisaited 344 a 5| 5| Do(America), Limited . veveeee| 22 38 
100 fab, Brasilian Natl & Nova CruzScrip5}Z| 91 93 | ,10| 10 |London Deve i imited) tune 5| 5| Do (Russia), Limited .. al 2 te 
100 Matan Charkow-Azow .....sssssesseeseees 5 % 100 | 100 sees ee ste er ined seweensene “- 1| §,Tambracherry Estates, Limited ...... a Ser: 
100 Mi zas and Sabanilla .........cccsc..7 {106 107 1 | 11/ (Oriental Ze — seseneeee & 12 | 12 "Telegraphic Construction, &c., Lim.| 374 384 EX 
160 lie nas and Rio 6 % Debentures.........6 %/104 106 8| 8 |Reuter’ 8, Limi onevecaseeonenormnanertth set aas 5 | 24| Do 2nd Bonus Trust Certificates...| 14 18 i 
100 |Mooo224 (Brazil) Deb. Bonds "5 F104 205 | Stk |100 Submarine omoeree tee 123 33 5| 5 \Tramways and General Works, L. 1 
100 yowcow-Jaroslaw, guar. by Russia ...5 %/100 102 6] 6 ee et one, Limi ae +o rn 10 | 10 Unit. Lim, & Vorwohle aw Lj 1 it 
100 |Nassjord Koursk Redcemable 1880 8 | 1C0 103 : ; Iwan Atne tan Tele; a ti 6 7 oi a cates ne See . = 
100 | Nath o-Oscarshamn, Series Aand B,..5 %| 35 40 10 | 10 0 ry .D — 93 95 100 |100;} Do6% Debentures ....... «102 105 
100 Weenie aes to Yea, reg ..5 %| 43 48 | 100 i100 | Do ae - ye rio Lined eves 3h 4 10 | 10 |Val de Travers —— Paving, ‘L.| 123 133 
20 1y Railways, Lim, lst Mt. Buds. 95 93 | 10/ 10 ‘West Coas _—— “hos” 11 Stk.|100 |Watney and Co., L., 5 % Deb. Stock/118 126 
20 orthern of France 1B %| 16 154 | 100 100 | Do 8% Debenture.. a "3 8 1 | 1 |Welford and Sons, Limited . ck ae 
= aon (late Charleroi).........c0ccessecseses 33%/ 16 19 ; 15) 15 Western & Brazilian, Li eet 5 53 5 : Wickens, Pease, and Co Limited ...| 43 58 
100 o— of Spain, Priority Obligs...8 %| 14 15 i 74| Do Preieres secdecuaccssessonneinnsstes 2 2 1} 1 |W. B. Fordham and Sons, Limited...| 1 18 
100 ean areas Se Aidia) Asantg. 6 %|104 +06 =. m: Be ee seaharna hy iat 2 |u08: 10 ‘_84'Young’s Paraffin Light & Min. Oil, Oil, L Li 7 8 : 
1 ng (Seraikeuy)...... 103 205 | 100 100} Do6 % Debentures sy ene "i910 : pO ee ‘me 
oa be pan Amwenting do wns 16 %|108 205 | 200 |100 | De 6  Mortyage Debe, 1910 101 10 "GOAL, IRON, AND STEEL. g 
100 Ottoman em arg ORE See ree terete oeeees 5 4} 97 99 10 | 10 Do 6 % First Preference ec emaa 8 9} 10 190 Re weno riematite Steel, Limit 5 6 
100 : vy Ext. Deb..........56 Z| 95 27 5 6 | 10}10| Dog: te Steel, Limited...... . 
20 ae Exten, Deoentures.........5 %| 93. 95 | 10) aa ee he Union of United Staiaa % vi2s 197 | 20 z beeen we — eines ospsie st ey 35 
0 4\ 14 rm Un ow, Vaughan oo % 
yons, & M.(Fusion Ancienne)3 %' 143 15} Lair Do 6 % Sterling Bonds .....0 0 1100 102 | 20! 12 F ieneinislinnocian m 6a, ‘Limited * i \ * 
Se eeeeeeeeeeeaeaeenaqqn00000N0N0N0N0N0NNNeeeeee 
“w 
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ites, eee RN 
COAL, IRON, AND STEEL.—(Con.) CANALS AND DOCKS. —(Con.) TEA AND _COFFEE, 


ili 


td ie ames Ae gppsam eae ees British Indian Tea, Limited .......| 4 4, 
Sk ‘500 waesets ons 100 Darjeeling Tea, Limited ...............| 4 5 
Stk, |100 107 Eastern Assam, Limited .............. 
Stk. {100 35 Jorehaut Tea, Limited ......... 
Sik, 100 05 Lanka Plantations, Limited 
Sti: |/100 > 05 Lebong Tea, Limited .. 

98 Luckimpore Tea Co. of ‘Agsam, 
Ouvah Coffee, Limited ...., 
Upper Aseam Tea, Limited .. 


Name, Closing 
Prices, | 
é Consett Tron, Limited . eveees | 289 20} 
\Ebbw Vale Stee!, Iron, and ‘Coal, 6 6} 
Enghsh Crown Spelter .,. ENS ee 
ohn Brown & Co., Limited ......... 66 70 
000/100 |Lehigh & Wilkes Bre Cl.,1 M. anaee as - 
10 | 10 |Marbella Iron Ore, TM aiccncl 4 
10) 54 punts’s en, te tS 6 


Do 4 % Debenture ‘Stock .. enosee 
Do 4} % 

London and St Katharine Dock... 
Do Debenture Stock, 4 %... 

Lndn & St. Kath, Dk. rr % Pref. .. $s 
Do 44 % New Preference .......... 
Do 44 ¥ 

Millwall Dock .. 
Do Preference e, “4h ‘ 


Oe bee eee 


Stk.' 100 
Stk.|10¢ 
Stk. a 
Stk | 


10) 
67 
‘03 


_ oe renenee 


ss 101 a ca 


623 \625 Nantyglo and’ Blaina “ Preferred ” | 45 18 

23jNerbudda Coal and Iron, Limited...| @ 14 

10 | 10 [Nwpt. Abrern, Bl. Vein.Stm.Cl., i 5 6 

20 | 20 |New Sharlston Collicries, L., Pret... 7) 8 

20 | 20 'Pelsall Coal and Tron, Lincited cnet OF 

6 | 5 |Rhymney Iron, Limited wu.ccccocee) 

} 43) Do Now . sas Vanennans 

+00 '100 | Do 75; Debentures, 1800 ......... 

10 | 10 Sydney and Louisburg Coal and} 
Rallway, L., = 2 Shares} 1 

6} Do10¥ 1st Preference ... =] 7 

49110! Do6 % 2nd Preference .., ......s000 

| 9 lVancouver Coal, Limited ...... 0.0088 

100 |100 | Vickers, Sons & Co., Lim sesssess.0-(290 195 

25 — i West Cumperland Tron & Steci, ‘L 4h bh 


FINANCIAL, LAND, & INV ESTMENT 


10] 1 Agricultural of Mauritius, Limited) 1 i 
20 | 2 jAmericn. Frechid. Ld. Mt. of Lon. L.| 9 
Stk /160 | American Investment Trust, L. Pref. 117 co 
Stk" ee | Do(Deferred receives no div. until) 

5 % has been paid to Preferred): : 
10 | « lias Realization, L. ..... 
10 | 2 |Australasian Mort. and Agency, L/ 3 
| 214! Austranan Agricultural 


10 


14 
v4 
2} 
1117 222° 
1 | Australian & N Z Mort, Tr...) 8 
|Aus. Mort. Land, and Finance. L.) 1 17} ‘83 
Do 4 ¥ Debenture Stock . 1100 02 
2 


| 
i 

—— and American Mortgage, 1 | 
— & Austtalasian. T.& L., Lim | 


wu 
ool ~w 
SRSRES! 


British American Land.............0006 
Canada Company .... a ‘ 
Canada North-West Lana Co., “Lim | 
iOentral Argentine Lande .. 
| 1 jCol. Tyest. & Agency of N. Zeal. LJ 
| 6 iCredit Foncier Egyptien ......... wd 
Do Land Mortgage Debentures .. 
| 10 JOredit Foncier of Mauritius, Limited| 
Stk. Foreign, American and General) 
i Investments Trust, Lim., Pref... 
Ste. 100 | Do Deferred... 
Stk. 100 Foreign and Col. Gov. ‘Trust, L. Pret | . 
Stk. ;100 Do Def. rv ~_ ives no divd, until) 
} 5 % has been paid Preferred.. 
Stk line laovernments Stock Investment, L.! 
¥ | 13 |Hudson’s Bay ..... 
1 | 24 {mperial P roperty Investment, Lim.| 
5 \fnternational Financial Society, L. 


BB om nan Bee Son 


p= 


FES Sonor 


_~ 
Oo 


‘100 
He 17 
"19 
£22 
12 194 


95 


44 5 
| 4¢ 5} 


4/London &. 8. African Exp. ........... | 9$ 104 | 


is. | { 
a1 


2 8 


8 Land Corporation of Canada, Lim...) 1 i 


Do 6 % Debentures.......ccseccesoesees 100 102 
Land and Mortgage of Egypt, Lim.| 1} 14 
Do 5 % Mort. Deb. (red. in 36 yrs. | " 33 
0 | 10 |Land Securities, Limited | 2h 
| 10 [Towa Land a m 205 | 
641 | sondon Financial ‘Associ inti ion, ‘Lim. so 
1 |Maniteba Mortgage and Inv eat., L.| 
2 auritius Land, &c., Limited.. 
| 50 | Municipal Trust, Limited, Ordinary! 
10 | Natal Land & Colonization Co..Lim. 
5 Do 8 ¥ ; Preferenc e. sveokn 
6 iNational Discount, Limited _ 
1 |Nat. Mort. & Age ncy of N. oe L 
2 |New 8. Wales M. Loan & Ag L 
| 24)New Zealand Ln. & Mere. Agency, i 
}100 do Perpet. Dec. 47 
N Zealand Mort.& Invest. Assoctn.,L 
Zealand Thames Valley L and.. 
Now Zealand Trust & Loan, Limited 
| Do Preference. sven sbenes 
Newfoundland Land, ‘Limi ted 
{North British Aus tralasian, uim....! 
Do 6 ¥ Irredeemable Guaranteed § 
Omnium ‘Securities, L 
DoB ... 
Otago and Southland. ‘Invest. ‘Lim. 
Peel B iver Land & Mineral, Limited.| 83 °5 
Queensland Invest. & Land Mort.,L | 2 
Railway Debenture Trust, Limited 9} 103 | 
Do 5 % Debentures.. eoseeeesf lO 112 
Do 43% % Debenture St ock.. 1103 +05 
| Railway Share Trust, Limited, A...) 7 
} 20 } Do BBY P reference .. 
2 |River Plate Trust Loan, &e., Lim... 
2 (Scottish American Investment, a 
sek: {100 |Scottish Australian Investment, L..| 
Btk.|100 } Do 5 ? % Guaranteed i nee.. 
Stk. /100 Dot ¢ do 
10 | 1 4S. African Loan Mort. &c. (t).. 
25 | 20 South Australian.. 
10} 24/9. Aus. Land Mort. and ac. E.. | 
ge 460 {Stock Exchange 4% Deh. ’s1.. es” 105 
{160 Submarine Cables Prost... set 95. 100 
1 |Truet and Agency of Australasia, L.| 
10°} Do do mabe one 
10 | Do 6% pret. Shares sivas 
Trust & Loan eee of Canada... 
Do New. 
lUnion Discount of ‘London. ‘Lim... 
Union Mort. & Agency of Australia 
(Lin nited) Ordinary 
Do 6% Preference 
‘United States and South Ameriean! 
Investment. Trust (Limited) 
Wan Di States Mowe? 6 & — 
ran Diemen’ fs Land ite 


CANALS AND “DOCKS. 





ou O48 yt ed 


eet 


| 
| 
i 


a: WO PS OV Or 


S~y 
~~ ewe 


5 
3 
§ 
2 
6 
7 


7 
eh fice 103 
24 86 


ee 
8s 


eee 


eaten “= 
—-—_.— 


again ay 
ol 9 202 


=m 


Po ! te bomen? 
ipo | = ant aetl wp. 
ps0 | Do 4 % ry oe Stocu--*" 
100 |Rirmiagham Canal 
100 | Beat po Weat India Dock ., 
200 J Da 4 % Debenture Stock... 


oie (SAR 235 
rove 83 
's7 30 


Se j Ste.| 


te " Stk 


==. SS 


ose eget? 
severe! 


-| 22) 223 | Stk. 


23, Land Mortgage of India, Limited| } | 


| Stk./100 


"| Stk.' 100 


| Stk. 
} 100 


; 100 
) Stk. 
Stk.'100 West Middlesex ...... 


Stk. 1100 
3 = 


Do 5 % Perpetual Preforence .. 

Do 5 ¥ Debenture 
0 [Newhaven Harbour 4 % Guar. 
atk. (100 [E 
Stk.|100 [Southampton Dock ... desdde 
Stk./100 | Do 44% Debenture BLOCK ics sar cases 
20 | 20 Suez Canal Shares . 
Stk. 100 Surrey 9 Jommer: isl Bik... 


VES RON Tee eee 


- GAS, 


10 | Do 7 % 
20 | 20 (Bahia, 
5} 6 


6 
Stk. 100 
20 


20 
20 | 20 
10 


10 
100 | 100 
20 


20 
Stk./100 


} Stk.!100 | 
| 
"al 


I icine inn staasele 
[Bombay, Limited 


British Gas Light .. 


Do 6 % Debentures 
\Cagliari ‘Gas and Water, Limited.. 
|Comme rcial 


| Stk Nido 
20 | 20 
14 

= 


Do 4} % Debenture St tock 


Do New,’ 1869 & i872 

Do7 X% Preference andaloshes ehielinatith ait 
mene s UII i ie wisssosnvenrsnenvee | 

Do New.. ibabiadibenisknceumenveese’ 
Ht Do New... 


IBrenttord d Gonsolidatoa earn 
[Brit ghton and Hove ie. Orig. . 


| Buenos Ayres (New), Limited........ | 


(115 


Regent’s Canal,City and Docks ial 78 Bl 


|Almnce & Dub. ‘Consumis. max. 10% 10 Z| 19 


263 
Do New Stock .. aaa 


ssoee[ h20 
Contintazte Union, Limited .........} 





223 


BRITISH MINES, 


‘18 —— 

128 ‘81 

10} 11h 

23 28 | 
Autho-| . 
rised | Paid 
Issue. a| 

| | 


“inn! 
toning 


Name. | Prices, 


1 |Devon Great Consols, Li i 
4/2/0 |East Caradon ......... 
5/19/0 |East Lovell.. Sie 

4 |Great Laxey, Limited...| 
18/ Hingston Dwns Con., L 
‘7/11/08 |Marxe Valley ie dias! 
| 24/6 |Prince of Wales haku 
1) 1 South Caradon, Limited 
\7/10/0 |South Co ndurrow 
|L0/17/0, South Wheal Frances.. 
119/2/6 (Tin Croft 
4} | Van, Limited 
\7/15/0 lw est Bassett .. setenel 
é ; |30/10/ 6 West Wheal Se ton a 
. | 8/9/6 |Wheal Bassett . 
wane heal Grenville. 


19, 2401 6 


13 yal 
23 4 | 
1 | 


25 
42 44 . ' 
43 #45 . | see 
13} 14} 
166 108 
26 37 
2€8 
210 
‘23 
40 
mi. 
| ; 
224 COLONIAL AND FOREIGN MINES. 


17 


43) 
05 


33 
264 
82 
214 
16 





| 103 11 
.|226 230 
190 S5 
{248 15 
vores 126 
woes 79 se 


.|100 |Gas Light and Coke A, Ordinary .. 
.| 100 Do B, 4% Maximum .. 
100 | Do G, D, & E, 10 % Preterentiai.. 
i00 | Do F, 5% 
Do G, 73 % 
Do H, 7 X% Maximum 
Do J, "10 Ae Preference .......0000 
| § Do 4, % Debenture Stock.. 
| Stk.}100 | Do 4} ho . 
ico Do 6 % 
10 jHong Kong and China 
160 Malte ae Continental,, se ots 
5 {Malta & Medite rrancan, Limited os 
; 24 |Mauritius, Limited 
{ 100 |Metropol. of Melbourne 5 
= |Monte Video, Limited . 
Oriental, Limited issih Gikcaemeegapneniesl 
4} wo New . Seniesa ten i seckanada’ 
1 Do New, 1879 . 
5 |Ottoman, Limited . 
10 |Para, Limited 
20 Rio de Janciro, Limited , 
10 |San Paulo, Limited 
.{100 |South Metropolitan, ae 
100 Do B . scctesas onviees 
Stk. 1100 | DoC., 
stk 4s Do Perpetual ‘5 ¥ Debe nt. Biooks 3 130 184 
6 |Tottenham & Edmonton Gas Li: ght 
and Coke —— al 


{400 

100 
<.| 100 
. 100 


bed Deben. 


1} 1 


WATE RWORKS, 


sone 8 


20 | 20 Antwerp, iamited ...... 6 
Cheisea, Ordinary , uw ‘1228 230 
City of St. Petersburg, ‘Limited ” ek ae 
Gone Vaiiey sosconsee| BS. OF 

i188 193 
o/219 223 


20 | 20 
10 | 10 
Stk. | 100 
60 | 60 


East London 
ane Junction Maximum 10 % 
CHE weep wovecsevscoscosensesitdd 2Oe 
‘Kimberley, “Limited”; voveccvenscscace| 216 12h 
|100 hapa Maximum 10 ¥ Jy teecisoecsccavsl Ah? 228 
100 | Do 74% «(180 185 
100 | 113 115 
|100 se iea0 335 
100 | | 116 
109 | 3 116 


20 5 
109 Pernambuco ist Debenture Bonds 102 105 
20 ‘Shanghai, Limited ..... 

Southwark and Vauxhall, Ordinary 153 157 


100 
10 | 5 | Do New Ordinary .. 9} 204 
~ 248 253 


10 | 
100 
| L100 +0 «00 oer 
Do 4 ¥ Debenture Stock pneeerdaad 
iNew River, New .......... oe 

Do 4 % Debenture Stock 
Do Debenture Stock B ....... 
Odessa, Limited, A 6 % Preferred .. 


Stk. 
20 
20 


2 


SHIPPING, 


20 il 16 Ate ) African COM Stem SHIP veeecscccecesessceees 
16 15 |Amazon Steam Navigation Mevelacdaane 
20 Castle Mail Packets, Limited . 

20 10 Cunard Steam Shipping, Limited .. 
20; 20; Do ... bus 

15 | 165 |General Steam Navigation | es 
10)10| Dob % Preference sonal 

10 |.10| Dod 9, 1877 edueeesss wha bsbcgawenys 
5 | 5 |Merchant Shipping, Limited . 

io - National Steam Ship, Limited | 

10 |New Zealand Shippitg, Lim... 

10 10 \Orient Steam Navigation .. 

50 | 50 (Peninsular and Oriental Steam . a 
50.|20| Do New, 1867 .... 

{| i\River Thames Steam Boat, het 


2 


169 31 
Sneissest | 223 23} 
Do do Preference ...... 

9 |Koyal Exchange Shipping, Limited ond 
60 |Royal Mail Steam ...... | 383 40 
10 jShaw, Savill, and Albion, ‘Lim... Seaver ace 

20 |Union Steam Ship, Limited .. soe} 15 
10 | Do New ....srseeeeee 7 
10 |Union Steam Ship of New Zealand! 114 


16 
38 


12} 


———_—— 
————— 


130,v00 
480,000 
78,500 


132,000 
63,000 
125,000 


258,0002 Stik.| 100 


625,000 


120,000 
14, 


125,190 
120,000 


~ 
wan ee ano oO 


' 


1 1 lateankoo'Ge Gold, Limited) 
2| @ |Alamillos, Limited ...... 
( Almada and __‘Tirito 
1 14 | Congc)idated Silver 
Mining, Limited ...} 0 
j 10 10 ae ennd 
Limited . oof 25 
1 1 ‘4@a Minor, Lin nited os 4 
20 74 ‘Australian 
2 % (|Bratsberg Copper ... 
2 2 ‘Canadian Copper, an qj 
| Sulphur Limited . 
S \Cape Copper, Li:nited| 
1 |Chontales, Limited 
5 ‘Colosado U nited, Lirn.. 
8) {Cepiapo, Limited .... 
1 |Devila Moyar Gol! d, 
Limited ........ 
{Don Pedro, &c., L imited 
|Empire, Limited | 
|\Fortuna, Limited 
iFrontino and _ Bolivis 
Gold, Limited ..... 
Indian Consolidated} 
\ Gold, Limited 
|Kimbe rley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited.. 
jLinares, Limited . 
Mason and 
Limited . = 
Montana, Limited. 
Mysore Gold en 
Limited . 
18/ |New Chile Gold, Taw 
lve |New Emma Silver Min- 
ing, Limited . 
1 |New Votosi Ordinary .. 
1 Do 10 % Preference 
1 ,Ooregum Gold Mining, 
Limited, Deferre«l! 
Ordinary ites 
Do 10 % Minimuws 
Preference ... 
Panulciilo Copper, Lim. 
Pestarena Ur ited Gold, 
Limited 
Pontgibaud Silver Lead 
Mining oud Smelt 
THe ks a 
Port Phillip, | ‘and 
Colonial Gold Min- 
ing, Limited 
Richmond Consolidated 
Mining, Lin.ited ... 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880 .. 
Do 6 &% 2nd Mortgage 
Do Shares 
Ruby and Dunderberg 
Consoltd. ns 
Limited . oe 
Scottish Australian, L 
Do New ....+.++ . 
Sierra Buttes “Gol é 
Limited .. oe 
Do Plumas "Bureka.. 
St John del Rey, 
Limited . ao 
Tharsis Sulphur, “and 
er mle ee 
pose tia Copper, Lim. } 
6 |Tolima, Limited, 
es piese To 
92 | Unite exican, 
id Wentworth _ Min., 
Limited .. 


— 
o = 


Barry, 


a 


“ee Ce FDS CM 


2 
i 


re 


19/ 


1 
5 


10 
1 


2 
1 
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MANCHESTER, LIVERPOOL, &c. 






































RAILWAYS. 
Autho- | d 
rised | ° Name. 
Tssue. 
~~ 3.000 100 Carrizal and Cerro Blanco... 
27,477 | 20 Coquimbo ... Witdeieviews 
2.200 | 100 TOngoy .....cecsevseesersereeeeee 
BANKS. 
ET oe 
Autho- arin Name. g | j | Closing 
rised |* Div ¢i3ip 
“f | @ | Prices. 
Shares. | dend } mm | a j 
akin cconiatpermssanoseesiont -—|——| 
13,011] 7 % |Adelphi .............+. | 20 | 10 | 123 184 
25.815; 74% |Bank of Bolton A”; 20| 8}! 13 18} 
60,000| 14 % |Bank of Liverpool...!100 | 129| 819 32 
$0,000 10 ¥% if Lancashire & Yorks. 20 10 | 21 219 
35,000 114 % |Liverpool Comnnrcl.| 20 | 10 | 19§ 194 
30,000 | 125 % |Liver 001 Union ...'100 | 20 46} a6} 
44,000 15 ¥ Manches, & County 100 | 15 | 45} 46 
17,050 11} % |Manchester Jt.-Stk.| 20/ 6 114,113 
90,500, 20 ¥ [Man & Liver. Dist. 60 | 10 39} 40 
95,000 11} % |Manchest’r&Salford 50/ 8 18} 
60,000 | 164 % Nth. and Sth. Wales; 40 | 10 | 234 20} 
89,000 8} 7 Oldham Joint-Stck.| 20; 2| 4% 5 
28,000 174 % |Parr's Banking...... 100 | 20 | @1} 62 
40,000 8 % (Union of Manchest'r! 25 | 11 | 154 15 
INSURANCE. 
a are rk ae Bian, ee 
Autho-| Annual) = ; : oj | Closing 
rised | Divi- ame |S 12a | pe 
Issue. | dend. | a | Pa | Prices 
"35,000| 20 % BoilerIns.4S Power, 5| 2| 6} 6§ 
52,687; 10 % | Equitable Fire ...... Sy 2. aa 
20,000; 10 X% jLanc.& York.Accdt.) 5 | 14 4h 48 
50,000! 10 % |Manchester Fire ...| 20 2| 33 3 
40,000, 10 % |Reliance Marine .... 10 | 2) 3) 8 
50,000! 10 % |\Sea Insurance ...... 10; 2; 6 6 
12,500; 5 % \U.Fire Re-Insur’nce 20! 8 | 10} 113 
MISCELLANEOUS 
‘ 3 | Closing 
gig conc | Prices. 
10| 5 |Birkenhead Brewery, Limited ...... | 5h 58 
10 33) Bridgewater Navigation ............. 82 9 


























100 | 80 |C. Cammell and Co. .........ccrececeeeee| 814 91 
100 100 |Chester United Gas “A”. - (190 195 
1! 1 |Lancashire and Cheshire Telephone 26/ 266 
100 100 |Leeds and Liverpool Canal............ \464 467 
20 | 20 \Liverpool MID ac Doccessapecousnsse 27} 28} 
100 100 |Liverpool United Gas “ A”............ (215 217 

15 | 15 jLondn. & Manchester Plate Glass, L.| 14% 15 

20 | * |Manchester Carriage, &e. “‘A”..... | 28 23} 

10| 5 |Manchester Cominercial —. L.| 8% 8% 

100 110) \Manchester Royal = Wal .. {178 182 

10 | 10 |National Steam, Kaealted.. al 1H 2re 

10; 7| Do8 % Minimum Pref.. ve sensenene| 778 
5| 5 \National EE 

25 | 25 [Pacific Steam Navigation ............ | 28 284 

85 35 | Palmer's Seren OT cos ccnelle | 20 204 

100 | 65 [Parkgate Iron.. Uitraisdpsevscssoet Man am 

10 | 10 |Patent Nut St DONE 5a. cscnsecees..0- | 18} 19} 

59 | 50 ‘Pearson and Knowles “B”... + sseee] 25% 254 

25 | . Runcorn Soap, &c., Limited ......... | 13 13$ 

20 | ylands and Sons, Limited............ J 15 

20 | 0 ‘Sharp, Stewart, and Co. . secesees| 164 175 

100 | 60 |Staveley Coal and Iron “A” .........| 58 9 

60/60) Do “C”..,. ceecesses| OF 61 

50 | 36 ‘Tredegar [ron and Coal “A”... | 183 19 

25 | 20 'West India and Pacific Steam, Ltd.’ 16 16} 

ee ~~ 
EDINBURGH, GLASGOW, &c. 
RAILWAYS. 

Autho- ,; , | Closing 
rised s . 
Issue. | $ Name. Prices 
55,000 | 10 Glasgow City and District.. + 138 

920, 1827 eae (Great — of Scotiand...... | 56% 563 

935,485 4 % Debenture — | 113 

1,722, 8392 108 Highland Gis dns Sddasocillins ove 
BANES. 
ee 
Aw 5 
neon Annuall Name, g | | Cosine 
v : 
Shares, ak é & | Prices. 
tinipetiiac cali a —'— 
1,875,000, 14 % Bnk. of Scotland,150 '100 (830 0 0 

1,000,0001 | 14 % British Linen oe 1100 [315 0 0 
60,000 wt % 'Caledn. Bnkg, a tot 24, 316 9 

100,000 | 12 % Clydesdale, 50 | 10 1817 6 

6.000 it % Com. of Scotld, L/100 | 20 [55 0 9 
"109 0m 15 % |Nat. of Scotld, L600 200 110 0 
9 999°000 | 124% iNrth of Scot'd, L| 20 16h 104 
™ 20 wy res (Royal B of Scotld, 100 L100 {213 10 0 
en ong’ | 114% Town & Cnty, L.) 85 | 7 1718 tex | 


Tinian at Gatid T) 89 10 '9F 7 
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EDINBURGH, GLASGOW, &e.—Con. 











; INSU RANCE. 
Autho- {Annual = 
rised | Uivi-| Name, ls 
Issue. | dend. | n 











| 
; ' 
16,000 | 22 % Caledonian Fire 







































































i Closing 
& | Prices. 








and Life...... 25; 65 (24 0 0 
24,000 14 % \C.ofGlasgowLife 25| 24/815 6 
5,000 | 12 x |Edinburgh Life..|100 | 15 43 2 6 
10,000 | 17$ % |Life Association 

| of Scotland..| 40 | 87:32 10 0 
25,000' 8 x Scottish Acedt,L) 5 | 1/215 6 
60,000 | 142 | 1}/111 0 
60,000 | 5 % |Scottish Life, L.. 8 | 1/110 0 
16,000 | 6 % [Scottish Metro- 

a politan Life.) 5| 145114 6 
20,000 | 29 % |Scottish Prvinel. | | 

a Fire & Life... 50 | 3 1610 0 
(| \Seottish Union & 
282,571l- 14 &% Nation], “*A”} 20; 1/216 0 
({} Do “B”’......| 10; 8910 10 0 
MISCELL ANEOUS. 

3 | 
& i - Closing 

s iz Name. Dieu 

amie sakecimiinaatte lala pins tian 

10 | 2 |Amerioan Mortgage of Scotland, L.| 116 0 

10 | 5& |American Pastoral ..................... oa 
6 | 5 |Arizona Copper, Limited.. ............ 013 0 

10 5 |Arkansas Valley, Land, &., L....... 015 0 

10! 8 /Arniston Coal, Limited ............... 14 0 0 
5 | 5 |Assets Company, Limited ............ 515 0 

10 | 3 |British & N. Z. Mortgage, &c., L....; 3.15 0 

50 | 20 |British India Steam Navigation, L.8 9 0 

10 | 8$)Broxburn Oil, Limited.................. 7. 2..3 

10 | 84/Burntisland Oil, Limited............... ‘1218 9 
1 1 |Cassel Gold Extracting, Limited...| 014 9 
5 | 5 |Cattle Ranche and Land, L., Pref. 1 4 0 

10 | 10 |Clippens Oil, Limited .................. +a 

10 | 2Colorado Mort. & Invest. of Lond,L.| 3 10 0 

10 | 7 |Dalmeny Oil, Limited .. anenen fee 

10 | 10 |Distillers Company, Limited......... 1310 0 

10, 2 |Dundee Mort. and Trust Invest., L| 3 2 0 
5 1 | Edinburgh American Land Mort. L.. 919 9 

25 | 25 Edinburgh ae £0 0 9 

100 100 |Edinburgh Water 6 % y Annuities .. 167 0 0 

10 | 9 |Fife Coal, Limited.. Sbacieelh 0 0 

109 |100 |Glasgow Gas, 9% Annuities | és coreei249 O 0 
50 | 46 |Glasgow Royal Exchange senneceoase? ake 
100 |100 |Glasgow Water, 4 % Annuities ...... 113 17 6 

a s..8 Indian Gold Mines, “Limited ........./0 7 9 
6 | 6 |Lanark Oil, Limited . a 

10 | 10 | Marbella Iron Ore, Limited ......... 43 6 
5 | 3 |Missouri Land and Live Stock, L..... 117 0 
5 1 |Mortgage of South Australia, ek a ae 

10; 2 |N. British Can. Investment, L........ 113 6 

10; 2 Ix. of Scotland Can. Mort., L. ..... | 56 53 

100 /100 |N. Zealand and Aust. Land, L........48 6 0 

10 2 |Scottish American Mortgage, L. ...|3 6 6 
5 1 {Scottish and N. Z. Investment,L. 1 1 0 

10 | 65 |Scottish Ontario & Manitoba Land,L! “ 

10 | 10 {Scottish Wayon, Limited............... ‘10 0 0 

10 | 8 |Steel Company ot Scotland, L......| 7 8 9 

10 24/Texas Land and Mortgage, Limited o 3} 

10 | 6 j|Vale of Clyde Tramways............... }115 0) 

10 | 6 |Swan Land and Gattle, Limited ....2 6 0} 
5 | 6 |Western Ranches, Limited............ o3-@ 

10} 16 ‘West Lothian Oil, Limited .. ceesaauieen 417 06 

DUBLIN, &o. 
RAILWAYS. 

Autho- Closing 
rised Es] Name . 
Issue. ‘a z Prices 

fa 

235,9501 | 60 |Relfast and County Down | 50% 4x 
699,4202 | 100 | Belfast and N. Counties Ord.} 76x 

695,7701 | 100 |Dub., Wick.and Wexfd Ord. | 42x 

3,197,674 | 100 Gt. Northn. (Ireland) Stock 102x 


4,967, 7052 | 




















100 |Gt. Southn. & Westn. Orig.) 908 jx 





2,370, 0000 | 1 | 100 ‘Mdind. Gt. Westn. Consols| 78} _ 
BANKS. 
es cipeinena cea iintesimeectipaieeeeaiamegatiniantandt 
Last { : 
—_- aanel ¢ eS | Closing 
Divi- Name. |" | Prices 
Shares. | and. é é | 
000,0007 | 105 % | ‘Bank of Ireland..|100 |100 | 275 
20-0°0 | 1% | Hibernian, L. .. 50 | 5 21s 
2v,000 | 12 % Nrthn Bnkg.‘A’ se }10}] ... 
80,000 | 11 % Royal Bank, L... |; 10 23 
160,000 | 20 % Ulster Bank, L.. | i6 | 2%! of 
MISCELLANEOUS. 


Name, 








4 |Arnott & Co., Dublin, I Bicasinns 
5 4 (Cannock & Co., L. . iesnkd 
100 |City of Dublin Steam sce tbevnsde 





0 50 |Dublin & Liv eee S Steam .. 

10 10 |Munville & Co., Le. ..ccerceeeeeeeeees 

10 | 8 [Goulding & Co,, L....-..++ ecveeces 

100 | 100 'Grand Canal  ...--..ssssseerereess 

19 | 10 |McKenzie & Sons, | aS 

250! 25 INational ASSUTANCE ....00-...00+-. 
921 6! 2 £9 4/7 Patriotic ) ASSUTEROD 0s neers sas] 








Fine. 





Atlantic & Pacific guar. Ist Mt. ¢. 

Baltimore &Ohio,Parbg. Bch.,lst Mt. 
Do Connellsville Brch (Collateral) 

Canada Southern, 2nd Mortgage ... 





Central Iowa, Ist Mortgage . 


Chesapeake and Ohio“ B”g. 


Chicago and Alton, Ist Mortgage... 7 
Chicago, Bur., and Quincy Cons. 7 


Do De bentures 


Do do 


Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g... .. 
Chicago and N.West Cons. 8. Fund 7 
Do General Consolidated g... 
Do Collateral Sinking F und 


Lo do 


Do 25 year De ben tures” dint 
Chicago, St Louis, & Pi:ts. Cons. g.. 
Cc hicago, St Paul, M., 
Chicago, R. L., - Pacific, lst Mort. 
Cons. ¢.. 
Delaware, eae & W. Cons. 
Morris and Essex Cons. (guarantd.) 7 
& West,ist Mort.... 
ist Mt. g.... 


Columbus, H., 


New York, Lack., 
Denver & Rio Grande, 
Denver, Rio Grande, &W., Ist Mt. g.. 
E. Tennessee, V., & Geo., ist Cons. g. 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, 1st Mt. g. 


Do Iowa Division Sinking Fund.. 


» & Tol. 


and O. Cons...; 


Do Eastern Division, Ist Mort. ¢.. 
Do Illinois Division, ‘ist Mortgage 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. s 7 


eee eS 


Provincial and american Stock Barkers Price Current. 


4 |1937| 
6 (1919 
5 11925 
5 1913} 
7 [1899 
6 1912 75 
6 1912) bos. 
5 |1921)102 — 
1900) . . 115¢ 
6 |1908) 784 
1893 115 : 
1903131 132 
5 1913/1074 108 
5 /191 - 115 
4 1919} 98} ... 
4 1922] ... 98 
4 11921] ... SO} 
6 193411491143 
1915/24 1415 
| 7 }1902)150 
aot 6 (1929118. 
5 1929/18 
5 '1909) ... 
5 |1982/101} 
6 ivBO)12 64121 
6 1917131 ... 
5 (1933) te 353 
7 11907] . 115 
i915135 .. 
6 $1931) nargnasy 
7 1900)119 120 
6 i911} 79 me 
5 19561 99 99} 
6 1921} ... 1174 
6 19 21) 803 394 


126 





953 05 
84 89 


120 
110 
1074 


Galves., Har.,&c.,W.D v., lst Mt. w.| 6 1931} - 


Gulf, Col., 


& Santa Fé, Ist Mort. g.. 


7 ‘1909 ‘121 1213 


Houston & Texas Central Main Line 


Ld. Gt. Sink. Fund Bonds g...| 7 1s 91) ... 114 
Do W. Div. (Ld. Gt), Ist Mort. g...) 7 1891) 1108 110 
Do Main Line and West Div.Cons. 8 1913} 23} .. 

Do General Mortgage g ..........| 6 |!928) 684 70 
Indiana, B., & West.lst M.,deferred| 6 190 9 244 93 
Do East Div., Ist Mortgage g...... e 1921] 95 * 
Kentucky Central Gen. Mt., reduced| : 1911) 69 70h 
Lake Shgre, Ist Cons. Sinking Fund) 900/125 .. 

Do 2nd Consolidated.................. : 1903)123 


Louisville & Nashville, lst Cons, Mt.| 
Do Collateral Trust, 3rd Mort. g.. 
Henderson Bridge, ist Mort. g.. 


'8O8 1205 121} 
6 1922|1074108 
6 1931! — 


Louisville, N. Or., & Texas, Ist Mt.| 5 p9s4 on 
Metropolitan Elevated, Ist Mort....| 6 1909 his 
Mexican Central, Ist Mortgageg...| 7 1911] -. 60 
Michigan Centra! Consolidated...... 7% '1902/128 = 

Do GR aciunienstmanetianelen 5 1902/110 
Milwaukee, L.S., and West Cons. g.| 6 1921118 . 
Missouri Pacific Cons. Mortgage g...| 6 1920)115 —~ 

Do St Louis & I. M., 1st Mortgage| 7 (1892/11 

Do 2nd Mortgage (General) ...... 7 1897/1123 


Do General Consolidated g 
Do C. & F. Div. 1st Mortgage...... 
Missouri, Kansas, and Texas, Gen. | 


Consol. g . 


Int. & Gt. Nrthrn. Ist Mortgage g. 
Do ?nd Mortgage 
Mobile and Ohio ist Mortgage g ... 
Morgan’s L. and T., Ist Mortgage... 
New York Elevated, lst Mortgage.. | 
N.Y., L.E., & West regd. Istlieng...| 6 | 
Do Collateral Trust g¢ 
Do Long Dock Ist Mortgage 


Do Bonds g .. 


N.Y. and New England ist Mort....| 
N. York, Ont., & West. Ist Mort. g.. 


woe ewe eee 


5 1931) 96 974 
7 1801 1063 1064 


6 1920] 99 993 
6 1919/1174 ... 
6 (1909 954 96 
6 (19271109 








6 (1985/1163 .. 
6 |1905):16 117 
6 }191 1094110 





Norfk & W est (N. River Div.) 1st M. g| 6 1928 ... a 
Oregon-Trans Coll. Trust g . “| 6 /192: 
Oregon Rly. & Nav. Ist Mortgage g..| 6 190011094320 
Do Consolidated Mortgage ¢...... 5 (1925):04 1054 
Cnt.Pacific,StJqn.Vly.1st Mt. s.f., 2) 6 1960118 
Do Northern Rly. 1st Mort. g...... 6 |1907/122§ ... 
Union Pacific Collateral Trust ...... ; li90m oe 
Do OP Bsn icgsccenineneens jh 
Kansas Pacific Ist Mort. g wnaceeos 6 1886111 ... 
Do Consolidated Mortgage g ... ..| 6 |1919) 1054106 
Oregon Short Line Ist Mt. g ver 6 |192211014102 
St Louis & San Fran. Gen. Mort. ban -| 6 1981108 f 
St. Louis, Ark, & Texas Ist.. a a j1996) 100 100} 
Do do 2ud ore 6 Big 82 
Texas & Pacific Consol g., c .........| 6 hie 
Do Rio Grande Div. g. ...-++0s0...... 6 [to 71 
Do Inc. Land Grant Mortgage . 7 (191 614 
Do New Orleans Div. Ist Mt. g.,C- 6 il 76 778 
Do General Mortgage Terminal...| 6 1905) ... 67 
Phil.. W., & Baltimore Collatl. Trust| 4 aa. ae 
Pittsburg, F. W., & Chic. Ist Mort. . }192:3130 
Do 2n Mortgag oe 7 liootiip 140 
Pittsburg, C. & St Louis Cons. Mort. 1904119... 
Richmond & Danville Gen. Mort. g. : 191511241183 
St Paul, oe he Manit. Ist Mt.‘s.f., é- | : on ed =z. 
Do 2n ortgage g . i 
Do Dakota Eeteneien: ‘Ist Mrt, g| 6 Av10 118§139 
Do Consolidated Mortgage g ...j 6 11933] ... 1194 
South Ca.ctina Rly. Ist Cons, Mort.) 6 120) -» 107 
Shenandoah Valley Ist Mort g . “|g 7 1909) 97 983 
Do G1 eral Mo tgageg . 4921 -. 40 
Wabash,S.L.,&rac.,Chi Div., ‘Bds. g| 5 1910) 924 93 
Do Detroit Division Ist Mort. g 6 1922} . 90 
Do Toledo & Wabash Ist Mt. Ext.) 7 11890 1129114 
Do North Missouri Ist Mortgage, 7 ‘eae 16 


The above issues are mostly over $2,000,000, of the 
coupon form, and par $1,000 each. 
have interest po sable in gold. 
ce Reorganisation Certificates. 


Those marked g 
s. f., signifies Sinking 
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Continued from page 820. 


but the price per steamer remains firm. The crop is said to be 
less than expected. : 
Pe¥roLteum O1r.—A quiet and easier market. 
last four months, 57d to 54d. 3 : 
Srrrits TURPENTINE.—A weaker market, American having sold 
at 27s to 27s 3d, and rather more for delivery in the next two 
months. 
TALLOw.—Small public sales of Australian will be attempted to- 
day. The market is flat. Petersburg, 31s per cwt. E 
Tonacco.—Very little business has been done in this market 
during the past week, but there is more inquiry for the better grades 
of American growths ; the lower class are to be had at extremely 
low prices. In substitutes there has been but little demand. 


Spot, 5$d to 58d; 


POSTSCRIPT. Fripay Evenina. 


Svucar.—The crystallised West India, by auction, to-day went 
rather easier. Sales for the week : 457 casks 15,500 bags, including 
crystallised, by auction : 1,600 bags Egyptian crystals bought in at 
14s ; 1,500 bags syrups reported at 9s. ; 

Correx.—461 casks 91 barrels 118 bags Ceylon, by auction, sold 
at irregular rates. A few fine bold lots went up to 109s. 6 cases 
145 bags new crop Wynaad: middling, 793 6d; bold, 87s. 1,048 
bags foreign sold without material alteration: Guatimala and 


THE ECONOMIST. 


————_—___—_——.. 


[March 5, 1887, 
Central American, 64s 6d to 72s 6d; middling to fine, 735 to gg. 
163 half-bales Mocha withdrawn above the value. on 
Rice.—Two steamer cargoes Necrancie, together, 5,500 tons, sold 
one at 6s 5}d, with Byat, at 63 6d, for Antwerp; one at 6s 4), 
open charter. eT 
MetAts.—Closing prices ;: tin, Straits, 101/ 2s 6d to 101/ 58, cash : 
Chili, g.o.b., cash, 30/ 5s; Scotch pig iron, 43s, cash. a 

TaLLtow.—#10 casks Australian, by auction, were withdrawn, 


LONDON MEAT MARKET. 
The supply has been large and the trade generally bad, at the 
following prices :— 


Per 8 Ibs y the carcase 
d 
0 to 6 | Inferior mutton 
4 | Middling ditto 
8 | Prime ditto 
§ | Scotch ditto ............ 
4 | New Zealand ditto 
2) Large pork 
8 | Small ditto 
0 
POTATO MARKET. 
There has been a good supply of potatoes on sale, and trade has 
ruled dull at the following rates : 
Per Ton. 
60s to 100s 
.. 703 t0 110s 


Inferior beef 
Middling ditto 
Prime ditto 
Scotch ditto ............ 
American ree ee 
American-killed hind qrs. 
Veal (English) 

Veal (Dutch) 


Per Ton. 
69s to 90s 
60s to 8 


EID isaaide Fi ve sete scence 
Champions 


Magnum Bonums 
TRROUIOE sccscbiny 08 A640 075 0 50 


OFFI 


Dividend per 
Cent. per An. 


Capital 
Exp'nded 
ex Leased 

Lines. 


Revenue past Half- 
Year. 


| 'gnd ist |2nd 
Traffic | Work. | Fixed Hilf. Hif. Hit. 
Re- | “\Charges. of of | of 
; penses 
ceipts. : | 1884 1885 1885 | 


ee ee 


| 


Gross Name of Railway. 


£ | & | @ 
2,070,634, 92,319 49,299 
89,567,233 1,435,521) 696,070) 
4,612,422 99,065, 54,876 
6,223,823 223,273, 105,202! 
13,030,311, 547,792) 275,307! 
40,775,425 1,957,712 1,016,477) 
35,591,446 2,034,630 1,108,546, 
7,188,352 335,582) 168,176) 
6,250,308! 158,642) 82,501) 


4421212 
6 


Belfast & Nrthn. Coun 
Caledonian . ... 
Cambrian 
FUMIE * scicissacetsmheneius 
*Giasgow & Sth.-Weste 
Great Eastern ........ 
Great Northern............+.+/ 
Great Northern (Ireland )| 
$4 *Great North of Scotland 
Gt. Southrn.& Westrn. (I.)) 
Great Western ............... 
Lancashire & Yorkshire! 
London & North-Western| 
Lon., Brightn., & S. Coast 
London & South-Western | 
London, Chatham,& Dover| 
Lon., Tilbury, & Southend! 
Man., Sheffield, & Lincoln. 
Maryport and Carlisle...... 
Metropolitan ............ | 
Metropolitan District 
ENING - ceishorsocccanendencincl 
Midland Gt. Western (1.)| 
*North British ...............| 
North-Eastern 
North London ...........06-/ 
Rail.|) 
i) 


| 81,939 3h 23 3 
636,374 4 4 4 
$3,021 nil. nil. nil. 
104,531 34 2 
181,983 44 4 | 
33} 3} 
6 | 3 


tier! 


TD 
729,276 ‘i 
672,018 
79,932 43 
73,786 1 
8,117,633; 884,097 206,627) 59,003 4} 
73,683,670/4,013,061'1,898,272 1,471,521, 7 
40,724,906 |1,901,682,1,090,353| 563,199 4% 
95,907,650 5,314,459 2,707,067 1,388,615 74 | 
23,394,940 1,130,460) 600,890; 396,709 7 
29,209,676 /1,568,296 866,582) 363,208) 4 | 63 
26,647,235) 686,839) 839,618) $34,901 nil*) nil.) nil. 
2,147,597, 96,477; 42,653) 13,976 8} ; 3} | 83 
nil | 34 
73/7 
\¢@ {4 
“tlh 
43 | 5 
* 3 
2/8 
5F | 6 
74 | 7 


26,660,071'1,034,193' 500,627) 492,170 4 
857,486, 563,113, 23,750) 1,808 9 
10,977,374, $20,165, 126,277) 125,476 5 
7,522,403) 210,926 98,531) 115,364 nil. 
76,568,344 3,846,050 2,008,213/1,069,852 53 
4,764,329 215,921) 113,159| 65,399 3 
34,892,485 1,995,185 626,648) 614,537 4} 
68,198,776 3,177,046 1,722,366) 734,347 7 
5,096,487) 241,737, 112,689) 54,165 7% 
4 


} | ire— 
7,922,852) 828,939, 151,190| 111,614 4 34/4 { ¥. Staffordshire 


1,440,987, 86,585 86,710| 28,03710 10 10 
22,443,901 1,162,446 536,263, 341,935 6} 3 | 6} 
amen ass,s04 202,038) 7700214 15 (12 


es aes 


- 


eeeee ee eerseeeee 


INE ci spc losancoms cites 
South-Eastern .. 


OE VERO ses scvses co00e 20s 


NIAL 
fotal Keceipts. 


1887. , 1886 





reer 2 


| Week ———_ 
Ending) 1887. 1886. 


=> 


Wee 
Name. Endin 


{ -of M. Vid | Jan. 


£ & &£ {| & (|C.Urug 
Feb. 26. 56,192, 65,587; 441,101 465,030 Dutch Rhenish...|Feb. 
28) 25,400, 28,800, 228,800 197,060 Eastn. of France 
26, 92,492 90,364, 716,738 710,926 La Guaira & Car. Dec. 
26 80,940, 74,660, 639,940 637,263) Meridnal. Italy..*|Jan, 
26) 72,178 78,250, 610,127 619,144) Mexican iFeb. 
. 22. 12,802 12,540 41,185 39,766 Nthu. of France. 
+18, 12,473 8,174) 257,286 226,255| Ottoman ........... 
Peek gaia ol .. |Paris & Meditr...* 
. 15 8,638) 6,396 16,255) Paris & Orleans.. 
|Recife &S.Frisco Jan. 
27 | 23,408 24,228’ 655,951 696,888 Smyn & Cassaba..| 
20) 3,186, 2,978; 21,393. 2¢,820.Sth. Austrian..* Feb. 
27, 11,920) 9,581) 
. 16 7,588' 8,720 


Coz0MAL. 
{Bmby.B.,&C.1. 
Canadi’n Pacific 
East Indian 
G. Tk. of Canada 


20,57: 
1 


44,769 28,363 3tn. of France..* 
14,031 18,587 Wetn.of France * 


CIAL RAILWAY TRAFFIC RETURNS. | 


Week Ending 


1887 | 
Belfast and County Down Feb.25 


* Yearly from! Ist Jan/uary. 


FOREIGN AND 
Receipts. 


1887. 1886. 


29) 3,283) 4,169, 
28) 4,671 4,433 
11| 89,529, 81,416 
9) 1,402} 1/367 
81:101324 | 94,353 
19) 16,600) 13,899} 
11 118160/11303) 
12 3,914) 
18 212767 213919 1,474,810 1,429,096 Norfolk & West 
18 110767/118218, 731/343 
~? 

| 8,156) 3,987 
18 65,656) 61,384 422,848 417,90 

,772| 57,751 402,059 4971993 S ‘ Feb. 12 (13,5 

iil Seavel onus, t.Louis& SanF. Feb. 12 18,06) 13,589 


Aggregate 
Receipts of Half- 
Year. 


Miles Oper 
in 


| 


| 
} 


pe r Week. 


1887. 1886. | 1886. 


—_——-— 
£ | 


10,011) 
| 


1885, | 


—ee 


se | Traffic per Mile 


4 » | ‘Latest Price. 


oa]8 
ISS 
ae 


10,073; 68 

| 1564) 

779} 
182 
139 
348 
1,043 
961 
487 


68 | 
156} | 
7723 
182 
139 
346 
1,043 
953 
474 | 


3024 


14,276) 
50,346) 
22,748) 
533) 14,733) 
33,190! 
40,960! 
37,091 | 
14,639) 
6,437 | 
15,76z| 
31,367) 
77,473) 
52,03° 
50,975 | 
48,777) 32,648) 
18,85) (42,666) 
2,134 $3,575 
34,642 90,336 
1,926) 20,727) 
1',946 503,647 
7,27 5 387,723 
137,652) 59,163) 
7351) 12,660 
47,69) $3 457) 
104.373 38.154 
8,336 328,234) 
10,559 a 


295,612) 
20,988 
64,275) 
75,600) 

501,261 

607,559) 
82,566 
20,814 
$9,052) 522 

1,140,510) 2, 

589,333) 

1,395,351 

282,887 

401,175 

148,690 
18,330 

275,953} 
16,771) 

101,521 
69,188 

1,192,268 
58,994 

183,039 

799,534 
67,849) 

106,332 
27,744 

248,765 


191,926 
21,694 
64,52> 
77,454 

502,180 

598,626 
86,539 
23,323) 
92,176 


oe 


16 65 
6G 1914) 
59.101 | 
56, €6 | 
71241 | 
22 102 | 


18) 56 | 
23 294 

1,141,120 
138114} 612'862 


62 133 

99 160} 1,433,640 
69123 | 291,813 
57.124 | 399,556 
110, 213, 153,634 
44 137 } 23,410 
124 67 | 279,965 
47.164 | 17,021 


57,897 

63,402 

10,856 

5,808 

11839 

79,72€, 129,150 12 
41,764 68,621 
122,435, 182,131 
9,636 31,725 
16,832 48,143 
5,457. 19,753 
813 2,671 
25,033, 35,642 
1,475, 1,940 
oo <1 2s 
oe. it - tone 
98,746 336.035 
4,772 7,664 
22,144 46,455 
26,929, 78,306 105.235 
6447 2.3865 8,412 
8,019 7,615. 10,634 
ome eee | 1,541 
ae “an 3.279 
19,222, 10,276 29,498 
one one |. 37,000 


} 


49,430 
23,857 

7 5,606 
22,059 
31,311 
14,276 
1,858 
7,017 
465) 


- 





: 13 
1,284} l,2814 
377 | 370 
1,0034) 1,003} | 
1,5374) 1,537} 
12 12 
193 | 
Bee | ow 
414; 41} 


87.289 
2,892) 
14,311! 


aS -3¢ 


570 = 103,332 
555 33h! = 69,157 
106 1229 1,176,724 
2) 78 58,404 
40 ost 181,004 
68.1514! $13,705 
701 177 63,516, 
naig) | $| 91b) 209,101 
3,394 21,240 79160 | 28,088) 
28,830 67,811) 73126 | 244,946) 406 | 406 
14,041 $3,721) A Sas 92, 92 
! i i | 


torte he frerere 
Sas 


AMER'‘(C Aan 
Luba 


RAILWAYS. 
MCCUE pes. 


1887. , 1886. | 


(eC7"- er—-_ -- --— 


115,736 102,704 


total & ece ipt 


18£6, 


ee 


MECEIpts, 


Week 
Ending 1887. , 1886. 


AMERICAN, | 
be Ala.Gt. South’rn Dec. aie sd 
464,766 Chic, Mil. & 8. P. Feb. 

88,589 Chic.& North Wn 


Name, ao 1887 


“s eee | 124,200 329,020 
12) 68,600 74,378, 435,400 438,363 
. 22/ 122220 120240 5,059,258 4860211 
249,143 Cin. Balt. & Ohio} | 8,320 7,100} 8,320, 7,100 
$3,800 Denver&RioGra| 12 26,96! 22,317) 160,659 125,615 
649,840 Iinois Central.\Jan. [183992 156549) 183,992 156,519 
21,753 Louisy.&Nashv.\Feb. 5) 56,207 47,437) 301,741 257,574 
12, 13,054 9,641) 81,176 60,008 
12, 25,062 39,076, 155,877, 150,193 
| 58,282 64,836) 53,222) 54,826 
885643 803336'10075813 9123005 
j 111,656, £0,58, 
468708 480623532 1,759 513495 5 


499,744 
68,263 
276,612 
104,700 
€72,360 
3,243 . 27,799 

759,440 North Pacific..., 
2,486 Ohio & Missisip,,'Jan. 
40,237 Penn., E: Linest| i Deo 
{) DoWsn Lines) f ’°°: 


451; 2,486 2,451 


414,288 


501,931 494,754 Union Pacific ...' Dec. 


* Yearly from ist January. + Net Receipts. { Including Rajputana—Malwa lines. 


—_—_— 


UNTEARABLE LETTER 
COPYING BOOKS, 


(HOWARDS’) PATENT 


monials 
cases led 
WATERPROOF. 
1,060 Leaf Book, 5s 6d; 
500 Leaf Book, 3s 6d. 


AND OTHER QUALITIES. English Made. 
THE BEST LETTER COPYING BOOK OUT. 


WODDERSPOON & CO., 
7 SERLE STREET, axp 1 PORTUGAL STREET, 
LINCOLN’S INN, W.C. 


| Re ee 
a ene 


MAX GREGER’S 
Andotvines, S“" CARLOWITZ, 


RICH IN PHOSPHATES, 
Constantly prescribed by eminent physicians as 
“the best natural restoratives.” 
rove that their daily use has in very many 
to renewal of health and strength. Price 
from 24s per dozen.—London : 66 Sumner street, S.E. ; 
7 Mincing lane, E.C- ; and 2 Old Bond street, W. 


MILNERS’ 


28 FINSBURY PAVEMENT, E.c. 
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GRATEFUL—COMFORTING. 


COCOA 
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This simple 
1, 2, or 8 years’ credit, payable by instalments. ” 
economical system commends itself to all, andis sdmitted t 
most satisfactory method, No registration or publicity © ©: 
Selections from genuine wholesale ost {ree | 
oods free. Deposit not necessary. | 
ersonal applications solicited. 
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manufacturers, Wi 
Full particulars F 


treet, E.C. 


Offices—79, Queen Victoria Btreet sirect, B.C. 


‘ Branches at 121, Pall Mall, 8,W., and 9, Liv 





